

* : 


h 




ten* 

. istt. 15 

tatoeciM. .Rb 1GOT 

Ptoami. Fes 20 1 

B*ha». 

Da.IL&G 

tef .... 

.L 1100 

Fnug* 1 • 

..1st 65 

site* 

. .lift 35 

.town... 

. . V550 

5 Anb*. 

.FfcBDO 

email . 

Cl? 50 

Jontoo .. 

Ms 500 

StoUOM 

SS4 ID 

hMi 

.mi * o 

■Xmat .. 

Ms 550 

S»* ... 

. PnOS 

Eflin .. 

. ECHO 

Ulm*< . 

Cl B 00 

Owdta . 

Ski fi 50 

F ■ 

MSSO 

liaMftMq 

- IFi.35 

Swwtont 

S«fi? 

Fuks ■ 

FTr SOD 

Utteui . 

Fun 0 

Imu . . 

hi a son 

6WW? 

<j*?ae 

Morocco . 

Oh 5 00 

Taker . . 

.1130 

Gaea . 

. . .OrSJ 

tatortwfc 

.11? 2b 

U&E. .. 

DA 6.50 

Ml .. 

. Rw. 15 

Noun*. . 

Mb BOO 

V 5 A. . . 

.. SI 50 


0 0 0 0 


FINANCIAL TIMES 


No. 29,024 


EJ&gOPE’S BUSINESS NEWSPAPER 

Tuesday March 15 1983 


U.S. economy: A 
lopsided 
recovery. Page 19 
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French 

Cabinet 

reshuffle 

expected 


Japanese 
in moves 
to boost 
economy 


A major French Cabinet reshuffle 
was thought imminent yesterday, 
following the tatter-than-expected 
showing of the ruling Socialists in 
Sunday's nrankipai elections. 

Premier Pierre Manroy, who, it is 
thought, may be replaced, had his 
usual Monday morning meeting 
with President Francois Mitter- 
rand. 

The urgency behind a reshuffle is 
the need to negotiate the realign- 
ment of the franc in the European 
Monetary system and there is addi- 
tional pressure because of the Euro- 
pean beads of government meeting 
in Brussels next Monday and Tues- 
day. Hard decisions for Mitterrand, 
Page 2 


Beirut takeover 


Lebanese Army finally took over 
one of Lebanon's main illegal ports 
of entry- an unfinished dock in the 
port of Beirut : Losses in customs 
duties have been estimated at 
LC5bn (£l-2bn). 


• JAPAN'S Ministry of Interna- 
tional Trade and industry is to 
study measures aimed at propping 
up eight sectors of the economy, in- 
efrafing aluminium, housing » pwf 
private capital investment. Page 4 

• LONDON: FT Industrial Ordi- 
nary index closed 2i up at 685-8. 
Govemment Securities showed 
agains averaging 048 per cent 
Page 26. FT Share Information Ser- 
vice, Pages 34, 35 

I WALL STREET: Dow Jones in- 
dex closed at 1414.45 down 349. 
Page 29. Full dare listings. 
Pages 39-32 

• TOKYO: Nikkei Dow Index 
dosed 24JB op m 8089A3. Stock Ex- 
change index was 343 up at 506LO& 
Pages 34,31 

• HONG KONG: Hang Seng index 
edged down 043 to 163137. 
Pages 34, 37 


Lebanon clashes 


Three people were lulled in new 
clashes between rival armed groups 
in the north Lebanon port Tripoli. 
Nine Israeli soldiers were injured 
in two ambushes. 


Unita holds Czechs 


Unita, the Angolan guerrilla organi- 
sation, said it had captured 64 
Czechs and 20 Portuguese in an at- 
tack on an industrial complex, and 
offered an exchange deal for the re- 
lease of British mercenaries held in 
Luanda. 



Indian shootings 


Indian police shot dead three peo- 
ple and wounded six at Tangutur in 
Andra Pradesh, south India, when 
they fired on demonstrators calling 
for higher tobacco crop prices. 


President bugged 


A sophisticated listening device was 
found in the office of President 
Joao Figueiredo of Brazil. 


Guatemala amnesty 


Guatemala President Efrain Rios 
Montt said his Government bad 
abused its power and announced an 
amnesty for Leftist guerrillas and 
easing of military restrictions. 


Shepherdess mayor 


Silvie Gerorne, 23, a shepherdess, 
an Opposition supporter, though 
not a party member, has become 
France's youngest mayor, in the 29- 
inhabitant Vosges village Chauff e n- 
court 


Pentagon review 


The Pentagon is conducting a major 
review erf its short-range nuclear 
weapons that could lead to further 
U£. withdrawals of nuclear war- 
heads from Europe. 


Universities closed 


P akistan closed two Karachi uni- 
versities after three days of c l ashes 
between students and police. 


Detective jailed 

Detective Constable David Kirwin 
was jailed for four years at Man- 
chester for accepting money, sex, 
and drink to conceal that a house 
was being used as a depot for stolen 
property. 


Briefly . . . 


Saudi passenger aircraft made an 
unscheduled landing in Cairo after 
a report that there was a bomb 
aboard. 


Heficopter crashed into the mast of 
a ship in the Humber estuary, Eng- 
land. and two men were missing. 


• COFFEE prices reached 32- 
month Mghs on the London futures 

Hie May position rose 
£174 to £1756 (S265L6) a tonne. 
Page 33 

• DOLLAR fell to DM 23815 (from 
DM 2401), FFr 6.715 (FFr 6435), 
SwFr 2.0625 (SwFr 2071) and Y2374 
(2384). Its Bank of England trade- 
weighted index fell from Friday's 
12L2 to 1202 Page 36 

• STERLING rase 95 points to 
$141, to SwFr 3415 (SwFr 341) and 
Y3584 (Y358), but fell to DM 3-5975 
(DM 3405). and FFr 10.135 (FFr 
10.4). Its trade weighting eased 
from 794 to 79, its lowest since No- 
vember 1976. Page 36 

• GOLD rose $5 in London to 
$4274. In Frankfort it rose $225 to 
$428.75, and in Zurich by $8 to 
$4284. Page 33 

• AUSTRALIAN all-shares index 
dropped 2 points to 513.4. 
Pages H 37 

• FRANKFURT: Commerzbank 
index improved 34, to 84& 
Pages 34. 37 

• DEVELOPING countries’ debt 
crisis could be surmounted in two 
or three years if a moderate level of 
economic growth is restored to the 
industrialised world, says a Morgan 
Guaranty Trust study. Page 6 

• AUSTRALIA'S new Premier Bob 
Hawke has called a week-long eco- 
nomic summit amid speculation 
that the previous government's pay 
pause would he extended to the end 
of the year. The country is to sell its 
only aircraft carrier. Page 4 

• ARGENTINE Commerce Minis- 
ter Alberto Fraguio resigned in adv- 
ance of a new series of anti- 
inflation measures. Page 6 

• BANK OF CHINA has lent S50m 
in U.S. currency to joint venture en- 
terprises. 

• NORWAY’S ship and rig owners 
have merged organisations. Page 6 

• ANGLO AMERICAN Industrial 
of South Africa reported a 1982 
trading profit of R2 48.1m ($227 m), 
following its merger with De Beers 
Industrial, but earnings fell from 
R6.6 a share to R44. Page 22 
•COMPAGNIE FRANCHISE des 
Petioles expects to record its first 
consolidated loss for 1982, following 
a FFr 1.8bn loss by its refining sub- 
sidiary. 


Saudis get key role in balancing output with demand 


Opec accord on $29 price 


BY RICHARD JOHNS AND RAY D AFTER IN LONDON 


THE ORGANISATION of Petro- 
leum Exporting Countries yester- 
day finally reached agreement on a 
cut of $5 in its oil reference price to 
$29 a barrel and a production- 
sharing system after 12 days of bar- 
gaining in London. 

Under the agreed ceiling of 174m 
barrels a day for overall Opec out- 
put for the rest of 1983 it is believed 
that Saudi Arabia’s share will 
amo unt to no more than 5m b/d in a 
compromise hammered out in the 
last few days. 

The kingdom is to "act as the 
‘swing producer' to supply the bal- 
ancing quantities to meet market 
requirements.” 

Hie formula is less than satisfac- 
tory in that rt does not contain a for- 
mal commitment from Saudi Arab- 
ia. But the kingdom is understood 
to have undertaken to bear the 
brunt of low world oil demand in 
the next two months or so. 

In effect, Saudi Arabia has stud: 
to its policy of not subscribing 
openly to a production-sharing pro- 
gramme. It has always asserted the 
principle that its rate of output is a 
matter of its own sovereignty. In 
practice, though, the kingdom even- 
tually bad to compromise so that 
the package could be clinched. 

Details of individual quotas for 


the other 12 member states were 
not officially released. 

It is understood, however, that 
the United Arab Emirates ceded 
considerable ground in modifying 
its demand for 135m b/d output 
which constituted one of the last 
sticking points. 

Venezuela also is believed to 
have accepted a quota of rather less 
than 1.8 b/d. on the understanding 
that it can make up the difference 
through extra sales of condensates 
(very light oils). Opec as a whole is 
expected to produce about lm b/d of 
condensates, in addition to the 
174m b/d crude ceiling. 

As expected, the price for Nigeri- 
an crude has been set at $30 a bar- 
rel. This gives only a $1 a barrel 
premium for Nigeria's high-quality 
crude against $140 previously. This 
premium was described as a “tem- 
porary exception.” The rate for sim- 
ilar high grade Algerian and Libyan 
oil is set at 530.50. 

Iran, as a matter of principle, 
noted in the Opec communique that 
it "reserved its position on the. deci- 
sion to reduce prices.” That is of 
academic interest because Iran 
seems certain not to charge above 
$29 for its equivalent of the Saudi 
Arabian reference crude and is 
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widely expected to continue offer- 
ing some kind of discount 

In Opec the feeling is that a diver- 
gence by Iran can probably be ac- 
commodated if all other members 
adhere strictly to official prices. 

On this issue, the communique 
said that members would “avoid 
giving discounts in any form what- 
soever” and “refrain from dumping 
petroleum products into the world 
oil market at prices which would 
jeopardise the crude oil pricing 
structure.” 

There was widespread relief in 
the oil market that Opec had 
reached an agreement, although a 
number of analysts expressed 
doubt that production levels and the 
reference price had been lowered 
enough- But it was felt that the Or- 
ganisation's package at least im- 


proved the chance of stabilising 
prices. 

Much will now depend on the pri- 
cing stance of North Sea oil compa- 
nies. British National Oil Corpora- 
tion, the main trader of UK crude, 
has recommended that North Sea 
prices should be reduced from 
$3340 to 53040 a barreL 

In an indirect reference to Mexi- 
co and, it seems, the UK a tribute 
was paid in the Opec communique 
to “the co-operative efforts of some 
non-Opec exporters in resolving the 
present difficulties.' This also re- 
flected the hope that BNOC would 
not now undercut the Nigerian 
price. 

Mall am Yahaya Dikko, Nigeria's 
chief delegate, who is also current 
president of Opec, said after the 
meeting: “Everyone accepts that Ni- 


gerian oil is of comparable value to 
Brent and Forties, but Nigeria 
needs some allowance for transpor- 
tation costs." 

Asked how Opec would react if 
BNOC, under pressure from opera- 
tors and buyers, reduced the North 
Sea price Mallam Dikko said that 
any action “destabilising" the mar- 
ket would have to be considered by 
Opec. He added: “It was our consid- 
ered judgment that Opec and non- 
Opec producers stand to gain from 
stability.” 

Agreement on the wording of the 
communique and other outstanding 
matters were delayed today by Mal- 
lam Dikko's anger over the distribu- 
tion this morning by Dr Mana Said 
al Otaiba, United Arab Emirates 
Minister of Oil, of a poem - pub- 
lished in full on page 20 - about 
Opec's plight which recorded Niger- 
ia's resistance to raising this price 
from the level set last month. It was 
this resistance which precipitated 
the consultations in London. 

UK stockbrokers Phillips and 
Drew report today that the reduc- 
tion in the Opec oil price structure 
should tower the annual inflation 
rate of developed countries by 0.7 
per cent It should also provide a 0.2 
per cent improvement to the real 
GNP growth of OECD countries. 


KfftW on fnnwinwr countries, Page 3 • Saudis can stand the strain, Bahrain's economic health, Kuwait diversifies, but lean times ahead, Page 4 • On a hiding to nothing, Page 18 

• A poem about Opec's plight. Page 20 


EEC-Spanish motor 
pact may aid UK 


BY GILES MERRflT IN BRUSSELS 


BRITISH LEYLAND (BL). the 

state-owned UK motor manufactur- 
er, is expected to emerge as the ma- 
jor beneficiary of a new EEC-Span- 
ish trade pact which could increase 
Spain's imports of motor cars from 
foe European Community by more 
than 25 per cent from mid-1983. 

In contrast to BL’s sales level of 
only 1,200 cars to Spain in 1982, 
Brussels experts say the new ar- 
rangement could lift British motor 
exports to Spain to 44)00 to 5,000 a 
year. 

The Madrid-Brussels agreement 
has been negotiated by the Euro- 
pean Commission, and was yester- 
day formally communicated to the 
EEC Council of Ministers by the 
Brussels authorities. The pact is, 
however, in large part the result of 
a determined British initiative. 

The deal, due to come into force 
by July or August of this year, 
creates a special low-tariff quota 
under which 15,000 cars produced 
in the EEC will no longer be subject 


to the heavy 38.7 per cent duties set 
by Spain's 1970 agreement with the 
Community. For 5,000 cars with en- 
gines of 1475 cc to 1,600 cc, the ta- 
riff is to be cut to 10 per cent, and 
for a further 10,000 models with en- 
gines of 2-24 litres, it will be 25 per 
cent 


Brussels experts believe that the 
new low-tariff quota will have the 
effect of increasing Spam's current 
yearly imports of 40400 EEC cars 
by about 15,000 units. They expect 
that BL, provided H reactivates the 
Spanish dealer network that it has 
neglected since the mid-1970s, could 
capture about a quarter of the new 
sales with its MG Metro, Maestro 
and Rover models. 


For although British officials 
were yesterday careful not to draw 
attention to the UK's part in nego- 
tiating the Spanish concession, 
which Madrid hopes will ease its 
difficult EEC accession talks, it is 
clear that the UK has helped influ- 


ence the pact to ensure maximum 
advantage for BL. 

In recent months parallel talks In 
Madrid to those taking place be- 
tween Commission negotiators and 
Spain have been held between a 
team of UK officials and the Span- 
ish authorities. It is therefore ex- 
pected that under the Spanish li- 
censing system for the new quota 
the UK’s recent poor performance 
in the Spanish car market will not 
be used as a basis for determining 
its future market share. 

West German car sales to Spain 
are currently running at about 
25,000 units a year, and those of 
France at 7,000, but it is believed 
that future BL sales will not be 
handicapped to maintain that bal- 
ance. 

Mr Peter Rees, the UK Trade 
Minister, yesterday described the 
Spanish concession as a “useful 
breakthrough” which should give 
BL a major opportunity in the 
Spanish market. 


Money markets 
unsettled by 
Opec and EMS 


BY JEREMY STONE IN LONDON 

THE FOREIGN exchange markets 
tried in succession yesterday to ac- 
commodate the lack of a weekend 
realignment in the European Mone- 
tary System (EM5) and the news 
that the Organisation of Petroleum 
Exporting Countries (OPEC) had at 
last reached agreement on a price 
and production quotas for crude oiL 

The Belgian franc rebounded to 
the top of the EMS after measures 
to control speculation against the 
currency were brought in yesterday 
morning. They included a 1 per cent 
daily surcharge on foreign currency 
loans' a ceiling of BFr 20m on Bel- 
gian banks’ foreign currency lend- 
ing and a 30 day time-limit on ex- 
porters' retention of foreign curren- 
cy receipts. 

The French franc also strength- 
ened dramatically thanks to the 
prohibitive cost of selling it short 
The Bank of France’s squeeze on 
Eurofranc lending was reported 


yesterday to have lifted overnight 
rates to more than 2,000 per cent 
(on an annual basis). 

Depressed by the recovery of the 
weak EMS currencies, sterling 
dosed mid-afternoon in London at 
its lowest effective exchange rate 
since November 1976, with a value 


Belgium yesterday imposed re- 
strictions on foreign currency 
holdings in a new move to defend 
the franc. Page 20 


against the Bank of England's 
trade-weighted basked of 79.0 (1975 
= 100 ). 

Speculators who had gone short 
of the French franc at the weekend 
as a hedge against its devaluation 

Continued on Page 20 

Lex, Page 20; Money markets. 
Page 36 


Bonn sees 
French 
decisions 
crucial 
for EMS 


By Jonathan Carr in Bonn 


THE West German Government is 
anxiously watching the aftermath 
of the French local elections, believ- 
ing that the consequences drawn in 
Paris could be crucial for the future 
of the European Monetary System 
(EMS). 

A member of the Bonn Cabinet 
privately expressed hope lost week- 
end that the French anti-inflation 
policy identified with M Jacques 
Delors, Finance Minister, would be 
continued despite the Socialists' 
losses in the elections. 

He noted, however, that the “De- 
lors stability course'' had opponents 
in the Paris Government, who also 
believed that membership of the 
EMS was increasing France's eco- 
nomic and social problems. In other 
words, the question raised was not 
so much the publicly discussed one 
of EMS currency realignment as 
whether those forces in Paris would 
prevail which wanted France to 
stay in the system. 

This is not the first time senior 
members of a Bonn government 
have raised this point - but they do 
so more emphatically in view of the 
elections, which, it is felt could 
mark a watershed for French policy 
and the EMS. 

The new Centre-Right coalition 
in Bonn is not generally felt to be as 
deeply attached to the EMS us was 
its Centre-Left predecessor led by 
Chancellor Helmut Schmidt one of 
the system's co-founders. 

None the less, it is made dear in 
Bonn that the German Government 
- despite its publicly cooler ap- 
proach - wants to see the EMS con- 
tinue, and France to remain a part 
of iL 

Indeed, it is stressed that in 
principle, there is now more good 
cause to be optimistic about the fu- 
ture of the EMS than there was two 
years ago when President Francois 
Mitterrand came to power. 

Government officials recall that 
Bonn and Paris then seemed to be 
on two clearly divergent paths - the 
former stressing the battle against 
inflation, implying less economic 
growth in the short term, the tatter 
boosting state spending to try to 
create more jobs. 

Bonn now feels that the West 
German economy is emerging from 
the trough, and that the upswing 
will be encouraged by another 
round of interest rate cuts by the 
Bundesbank - perhaps as soon as 
this Thursday. 

Meanwhile, France last summer 
adopted a more restrictive course, 
implying, in Bonn's view, greater 


Continued on Page 20 


UK secures budget rebate 
and sets Ten new deadline 


BY JOHN WYLES IN BRUSSELS 


THE UK yesterday successfully re- 
moved the last obstacles to swift 
payment of a E490m (S740m) EEC 
budget rebate and then set its part- 
ners a June deadline for agreeing 
further reductions on Britain's pay- 
ments to the Community budget 

Indicating that the Government 
was anxious to defuse the budget is- 
sue in the run-up to a general elec- 
tion, Mr Francis Pym, Britain's For- 
eign Secretary, told other EEC for- 
eign ministers of the crucial need 
for another budget arrangement, 
cutting back Britain's payments in 
1983 and beyond. 

It was important, said Mr Pym, to 
find a solution by the time of the 
EEC summit in the first week of 
June. Britain’s budget costs were 
still rising and were just over Elba 
last year before payment of the re- 
bate. 

The issue was vital to the con- 
tinuing public debate about Brit- 
ain's membership in the EEC, said 
the Foreign Secretary, and was cru- 
cial to the Government's ability to 


present membership “in a favour- 
able light." 

Before finally securing the rebate 
on 1982 payments to Brussels, Mr 
Pym had to fight hard to persuade 
France to drop objections to legal 
regulations transferring the money 
to the British Treasury by the end 
of this month. Paris was particular- 
ly concerned about the allocation of 
around £350m to coal and other en- 
ergy projects in the UK, which it 
feared would set precedents for fu- 
ture EEC policies. 

After consulting his Government, 
M Andre Chandernagor. France's 
Minister for Europe, eventually 
gave way. French tactics point to an 
equally tough negotiation on re- 
bates for 1983 and beyond. Britain 
is arguing, and other member 
states generally accept, that an- 
other short-term deal will be 
needed until the Ten have agreed 
on reforms to and a refinancing of 
the EEC budget 

In a discussion on the European 
Commission's Green Paper on fu- 
ture financing, Mr Pym revealed 


that Mrs Thatcher, the British 
Prime Minister, would de m a n d sup- 
port from next week’s EEC summit 
for a request for Commission pro- 
posals to be tabled within the next 
month. These would cover the long- 
term reform of the budget and an- 
other short-term solution to the UK 
problem. 

The Commission, which is not 
planning to present proposals until 
early May, will have a difficult tn*lr 
in working out the budget reform 
proposals. Britain and West Ger- 
many remained yesterday opposed 
to lifting the current 1 per cent val- 
ue-added tax ceiling on EEC tad get 
revenues, while all other member 
states favour an increase. 

France wants a new, higher ceil- 
ing, but opposes a tax on agricul- 
ture, which might benefit the UK. 
British officials, meanwhile, were 
tantalised yesterday by a favour- 
able mention by France of an EEC 
energy tax. This again could be a 
special help to the UK, but it has so 
for been ruled out by the Cbmmis- 
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Financial Times Tuesday March 15.1983 


EUROPEAN NEWS 


Ireland i The ‘miracle’ that saved France’s Socialists 


urged to 
devalue 


BY DAVID HOUSEGO IN PARIS 


the punt 


By Our Dublin Correspondent 


A LARGE cot In the value of 
the Irish pant has been recom- 
mended la a report which is 
also sharply critical of tradi- 
tional policy in this area. 
Carried oat hy economic con- 
sultants Davy Kelleher 
McCarthy, the study estimates 
that a 10 per cent reduction 
in the exchange rate would 
lower the 15 per cent unem- 
ployment rate by (our or five 
points, while adding 5-6 per 
cent to prices. 

The clamour for devalua- 
tion has been growing in 
recent months, particularly 
from the countiy's main farm- 
ing organisation, the IF A. 

This latest report warns 
that if the current rate is 
maintained for the rest of the 
year, the plight of the trading 
sectors of the economy will 
become significantly worse. 

It complains that, since 
Ireland entered the European 
Monetary System in 1979 It 
has never sought a unilateral 
change and has taken the 
middle coarse of all realign- 
ments. despite the fact that 
only a quarter of Ireland's 
trade is with countries whose 
currencies are in the EATS. 

This has resulted, say the 
authors, in serious Instability 
in the relationship with 
sterling. More than 40 per 
cent of Ireland's trade is with 
the sterling area. The report 
argues that In effect there has 
been a 14 per cent revaluation 
against sterling since late 
October when the rate was in 
the low £0.80s to the punt. 
Yesterday’s mid-day sterling 
rate for the pant was £0.915. 

“ Such instability Is non- 
sensical,” says the report 
which calls for a conscious 
exchange rate policy to 
prevent a recurrence of the 
country’s present economic 
problems. 

Ireland. It says, is the most 
passive of all EMS members. 
Its failure to realign or 
devalue Its currency has had 
a catastrophic effect on com- 


JT WAS the proSodallst daily 
newspaper Le Matin that best 
caught the immense relief of 
the Socialist Party this morning 
at the result of Sunday's second 
round in the municipal elec- 
tions with a headline splashed 
across page one which simply 
said “The Miracle.” 

When campaigning ended on 
Friday night the Left was pre- 
paring for the worst while 

praying that their followers, 

who had abstained in the first 

round the previous Sunday, 
would turn out and save Them 
from a skinning. There were 
some in the centre of the party 
who even half-welcomed a 
second defeat as giving Presi- 
dent Francois Mitterrand a 
freer hand to Impose the cuts 
in purchasing power (advoca- 
ted by M Jacques Delors. the 
Finance Minister and M Michel 
Rocard, Minister of the Plan as 
necessary to bring down infla- 
tion and the trade deficit) to 
which the radical Left and the 
Communists are opposed. 

But the miracle occurred. 
Contrary to the experience of 
virtually every election under 
the 5th Republic, the results of 
the second round did not rein- 
force those of the first. Instead 
ministers whose cause had 
seemed lost such as M Gaston 
Defferre, Minister of Interior, 
at Marseilles and M Jean-Pi erne 
Chevenement, Minister of In- 
dustry, at Belfort turned round 
the tide— M Defferre. a grey- 
haired 73-year-old appearing on 
television on Sunday night 


grinning like a schoolboy. More 
incredibly still. Hme Edith 
Cresson. the Agriculture Min- 
ister, gave the Left its only gain 
in both rounds by winning 
ChatelleraulL 

Instead of losses in both 
rounds of 30-50 towns of more 
than 30.000 population which 
had been expected on Friday 
and which would have badly 
discredited the Government, the 
Left lost control of only 31 of 

the major towns. 

This is substantially less than 
the 61 towns that the Right lost 
in the last municipal poll in 
1977 and is at the upper limit 
of what President Mitterrand 
had been predicting privately 
some months ago. It reflects 
substantial dissatisfaction with 
the Government but cot a com- 
plete disavowal of its policies. 

It enables the Opposition par- 
ties- — the neo Gaullists RPR of 
M Jacques Chirac, mayor of 
Paris and the pro M Valery 
GLscard d’Estaing UDF — to 
claim a success but weakens M 
Chirac’s claim — on the basis of 
which he had hoped to harass 
the Government into bringing 
forward the 1986 legislative 
elections — that the opposition 
was now in a majority in the 
country. In fact is Sunday's 
more limited poll, the opposi- 
tion parties scored only 49.6 
per cent of the vote as against 
the 51 per cent they gained on 
March 6. 

The Left regained ground on 
Sunday because in the major 
towns militants who had 


LARGE CABINET changes 
were thought to be imminent 
yesterday M President Fran- 
cois Mitterrand pnt into place 
the framework of policies to 
cany his administration 
th r ou gh to the National 
Assembly elections in three 
years time, writes David 
Housego. 

M Pierre Manroy, the Prime 

Minister, saw the President 
for two hoars in the context 
of their regular Monday 
morning meeting. It still 
remained possible that he 
would be asked to stay on 
nn fii after the Socialist party 
congress in the autumn bat 


with a smaller, more closely- 
knit cabinet Alternative 
candidates for the premier- 
ship are M Jacques Delors, 
the Finance Minister, or M 
Pierre Beregovoy, the Min- 
ister of Social Security. 

The urgency behind the 
change is the need to 
negotiate a realignment of 
the franc within the EMS 
and to decide on the accom- 
panying passage of anti- 
Inflationary measures. An 
additional pressure Is the 
European heads of govern- 
ment meeting In Brussels 
next Monday and Tuesday. 


apparently stayed away the 
week before decided to vote, 
fearful that a further defeat 
could pressage a return to 
power of the Right. In that 
sense the alarmist campaign run 
by radicals such as M Louis 
Mermaz. President of the 
National Assembly, seems to 
have paid dividends. But in 
many towns such as Dreux, 
Besancon and VUleneuve-Saint 
Georges the Left scraped home 

The losers of the election 
were the Comunlsts who lost 16 
of the 73 major towns they have 
controlled since 1977. 

This weighs' more heavily on 
them than the Socialists’ loss 
of 15 towns because both their 
party strength and finances are 
dosely involved in their control 


of Important municipalities. 
They now hold only 57 against 
the Socialists 61. 

They have lost major prizes 
like St Etienne. Reims, Beziers, 
Mimes and a belt of towns in 
the south such as Sete and 
Arles. In those they have re- 
tained, the share of the vote 
polled by the Left has often 
fallen reflecting the reluctance 
of Socialists to support a Com- 
munist mayor. 

M George Marchais. the Com- 
munist Party Secretary General, 
was bitterly critical on Sunday 
night of the Socialist's failure 
to give the Communists full 
support, suggesting new ten- 
sions between the two coalition 
partners. He also declared in 
advance his hostility to any 


backing down on the joint poli- 
cies agreed in 1981 as part of 

On the opposition side, there 
has inevitably been disappoint- 
ment that the high expectations 
of last week failed to 
materialise and that taken 
across both rounds there was 
no electoral surge back to the 
centre-right. The major com- 
pensations were Mr Chirac’s 
grand slam ("le grand chelem" 
in the franglau of yesterday’s 
headlines) in Paris where he 
captured all of the capital’s 20 

districts and a similarly outright 
victory by the Right in Lyon. 

As in the first round the RPR 

did much better than the UDF 
winning 17 of the municipalities 
that swung to the right as 
against 6 by the UDF. M Chirac 
has also personally consolidated 
his position as the main opposi- 
tion leader. But the opposition’s 
success was not convincing 
enough to silence the disputes 
over the leadership issue and a 
common programme. 

For M Mitterrand, the second 
round result has probably made 
more difficult his decisions over 
a new cabinet team and the 
choice of economic policy 
because it has returned strength 
to the factions within the 
Socialist Party who had been 
bumbled by the first round 
score. Yesterday they could all 
agree with M Mermaz that the 
Government needs to explain 
better what it is doing and to 
rally Frenchmen around its 
policies. But that still leaves 
open what the policies will be. 


Italian Left hit hy 
Piedmont scandal 


BY JAMES BUXTON IN ROME 

THE LEADERS of Italy’s Socialist 
and Communist parties were yes- 
terday holding urgent int erna l 
meeting s and consultations in an 
attempt to stop the shockwaves ra- 
diating from what appears to be a 
major municipal scandal in the 
Northern city of Turin. 

Already. Sig Exxzo Biffi GetrtUi, 
the Socialist deputy mayor of Turin 
and three Socialist elected officials 
of the city and of the regional gov- 
ernment of Piedmont, are in p ris on 
charged with corruption and using 
public positions tor private ends. 
They have joined five others, a So- 
cialist, two Christian Democrats, an 
intermediary named Sig Adriana 
Zampiai. and Sig Franco Revelli, 
the Communist chief whip of the 
Piedmont government 

The charges concern the alleged 
offering or taking of bribes over the 
award of contracts by the chy and 
regional governments. The initial 
accusation concerned the alleged 
offering of bribes in connection 
with the sale of computers. The Ital- 
ian agent of the U.S. company In- 
tergraph revealed details of a con- 
spiracy to magistrates when he was 

allegedly approached by Sig Zampi- 

ni, -who was in contact with local 
politicians. 

The sums so far said to have been 


used as bribes are not very 6 ^,. 
between lire 30m and Wm , ^L 0 Qn 
528,000), a fact which led one new 
paper to question whether ‘ 0 * ^ 
gistrates were aware of 
effect of inflation an 
from the hints that have-sno f^u .. 
larger sums may be 
than two dozen people have 
ceived warnings that they are m*. 
der investigation. 

National politicians have called 
for the resignation of the Left-wing 
coalition governments of both Turin 
and Piedmont, which consist of 
Communists and Socialists. • 

The outbreak of the scandal coaid 

hardly come at a worse time for the 
Socialists, the parly which appears 
to be moat heavily involved. The 
party’s standing has suffered badly 
from different incidents in the past 
few months 

For the Communist Party, which 
has just closed its congress in Mi- 
lan, the arrest of a senior parly 
member is almost, unprecedented. 
The party values above almost any- 
thing else its: reputation tor total 
honesty and has. tough internal 
procedures to prevent possible 
lapses by individual members. 

Both parties are tempted to sus- 
pect that they are the victims of 
concerted a ct ion against them 


Dublin regents object 


Kohl looks to U.S. for Strauss demands Cabinet place to 8 as storage project 


new missiles proposals 


BY BRENDAN KEENAN IN DUBUN 


BY OUR BONN STAFF 


BY JAMES BUCHAN IN BONN 
CHANCELLOR Helmut Kohl's 
government in Bonn is looking 
to the U.S. for “new and wide- 
ranging" proposals that would 
allow an agreement between 
Washington and Moscow on 
nuclear missiles in the Euro- 
pean Theatre. 

Expanding on remarks made 


A PLANNING BOARD in Dublin is 


by Herr Kohl to the Washington 
Post, the government spokes- 


petitlveness. Taking 1978 as a 
base, the report claims, com- 
petitiveness against European 
countries has dropped by 
more than 30 per cent. 

The authors conclude that 
If a general realignment 
within the EMS is not forth- 
coming then a unilateral 
devaluation of the Irish 
currency should be con- 
sidered. 


Post, the government spokes- 
man said yesterday that Bonn 
hoped and expected new pro- 
posals “in the shortest possible 
time” from Washington. The 
U.S. up to now has insisted that 
the Soviet Union remove all its 
intermediate-range missiles 
aimed at Western Europe as a 
condition for not installing new 
missiles of its own. 

The interview marks Herr 
Kohl's formal abandonment of 
this so-called "zero option.’* 
Instead, the spokesman made 
dear that Bonn is looking for 


an interim agreement whereby 
Moscow reduces Its European 
missile potential and the ILS. 
deploys fewer of its missiles. 

Bran was still holding to the 
zero option as the “political 
goal.” said the spokesman while 
making dear that it was looking 
for an interim result with re- 
ductions on both sides on a basis 
of equality and parity. He said 
that Herr Kohl had told Mr 
George Bush, the U.S. Vice- 
President, privately of the need 
for new proposals six weeks ago. 

AP ’adds from Washington: 
The U.S. Government yesterday 
indicated that it will not offer 
new arms proposals before the 
end of the month. Mr Larry 
Speakes, the White House 
spokesman, said: “I don't look 
for a formal U.S. proposal " be- 
fore the current negotiating 
round in Geneva adjourns 
Pentagon review. Page 6 


HERR Franz-Josef Strauss, 
chairman of the Bavarian 
Christian Social Union ( CSV ), 
yesterday came out in the open 
to demand a place for himself 
in the Cabinet to be formed by 
Chancellor Helmut Kohl from 
the three government parties. 

In a statement from Munich 
yesterday, Herr Strauss. 67, 
said that the CSU, which em- 
erged from the March 6 general 
election as second strongest 
coalition party, was wholly con- 
vinced that Its chairman had 
“ the right to Cabinet work and 
resp o nsibility ” corresponding 
to the party's strength and 
history. 

The CSU gained an extra seat 
in the election to end up with 
53, while the Free Democrats 
(FDP) won third place with 
34 plus a non-voting member 
from West Berlin. Chancellor 


Kohl’s Christian Democrats 
(CDU) remain the overwhelm- 
ing force with 202 seats, includ- 
ing their West Berlin 
contingent 

With formal coalition negotia- 
tions doe to start later in the 
week, the CSU has been 
stepping up Its pressure to gain 
the best deal possible reflecting 
its new strength at the expense 
of the FDP. The latter holds 
four portfolios including the 
Foreign Ministry, held by Herr 
Hans-Dietrich Genscher, the 
FDP chairman, who is also vice- 
chancellor. 

Herr Kohl apparently is deter- 
mined to keep Herr Genscher 
in the Foreign Ministry and 
shows no sign of being willing 
to sacrifice one of the big CDU 
ministries to accommodate Herr 
Strauss, particularly as the CDU 
made the largest gains in the 
election. 


The prospect of the Bavarian 
Prime Minister leaving Munich 
for a Cabinet post in Bonn has 
been all but discounted in the 
capital in the past week, not 
least because it would not be 
welcomed by Herr Kohl, who 
is politically closer to Herr 
Genscher than Herr Strauss. 

Yesterday’s bombshell from 
the Bavarian is still regarded 
as less an absolute insistence 
on what is probably his last 
chance at high office in Bonn 
as a brutal tactical measure 
to ensure that Die new govern- 
ment reflects as much CSU 
thinking and as little Liberal 
influence as possible. 


bearing an appeal by Qontarf resi- 
dents along the seashore against a 
plan to store liquefied petroleum 
gas (LPG) in huge underground ice 
caverns beneath Dublin Bay. 

The residents' case is based on 
safety objections. The inspector's 
verdict on the plan will be based on 
.an assessment of the odds against a 
major disaster in the heart of the 
capital. 

The plan has been submitted by 
Cavern Systems Dublin, which is 
mate up of a subsidiary of Calor 
Gas and the P 8c O Group, along 
with the family investment compa- 
ny of Irish entrepreneur, Mr Tom 
Roche. 

The scheme would involve hew- 
ing out three rode caverns 120 me- 
tres below the bay. The caverns 
would have a total capacity of 
100,000 tonnes of gas. Two would 
hold propane at. temperatures 
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around -40 deg. C and the third 
would contain butane^ at -15 deg. C. 

The developers argue that Irish 
d eman d fear LPG, currently b e low 
200,000 tonnes per year, could more 
than double by the end of the dec- 
ade and that bulk buying could save 
lElOm (S13.7m>ayear. 

The concept of cold storage, 
where the gas is seeled in by ice, is 
relatively new, and Cavern Systems 
argue that it is safer than the usual 
method of storing underpressure. 

A major accident at the proposed 
LPG terminal, would threaten hun- 
dreds of lives. The tribunal heard 
that tiie large tankers would have 
less than 2ft clearance at optimal 
tide conditions in the bay. 

Prof David Rasbash of Edinburgh 
University, was called as a witness 
by the residents ami argued that 
the faddy should be at least 8km 
from populated areas, instead of 
L000 yards, as proposed. 
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Have you heard the new sounds emerging on 
Merseyside? 

The sounds of high-tech? And electronics? 

In Merseyside there’s a new buzz in the air. A new 
wave of investment and activity 

If your company makes the right noises, we 
could be instrumental in your success. 

Helping you work in harmony with the public 
sector. Offering generous grants. Speedy planning 
permission Superb riverside sites. 

All the components for progress. 

We’ve got all the resources. And we’d like to chip in 
Why not sound us out? 

Call Alex Anderson on 051-236 6090. 
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EEC ministers begin haggling over price rises 

Farm policy recovers its 
appetite for cash 


BY JOHN WYUES IN BRUSSELS 


AS THEY launched themselves 
yesterday into the annual nego- 
tiation on European Com- 
munity farm prices, many of tire 
Ten’s agriculture ministers 
seemed reluctant to recognise 
any new budgetary or political 
constraints on their freedom of 
action. 

The majority appear to want 
to keep to their hallowed tradi- 
. tion of elaborate horse-trading 
- which pushes the guaranteed 
price levels and overall cost of 
the farm package well above the 
proposals of the European Com- 
mission. But warning lights are 
flashing about these old ways. 

Across the Atlantic, fierce 
critics in the U.S. Congress and 
the Reagan Administration will 
size -on any evidence of extrava- 
gance to argue that the Com- 
munity will never control its 
surplus production hot the use 
of export subsidies to dispose of 
it. The U.S. they will say, must 
deploy the same ready cash to 
save its farmers from penury, 
even if this means an agricul- 
tural trade war with the Ten. 

Europe’s farmers, meanwhile, 
are sitting prettier. Incomes rose 
last yar by at least 9 per cent 
in real terms, although the vari- 
ation was enormous, with Irish 
Farmers registering 2.5 per 
cent while the British pocketed 
their celebrated 45 per cent 
Taking a longer view, farm in- 
comes have not kept pace with 
the rise of inflation over the 
past six or seven years, but the 
prospertiy of the past 12 
months bas put something 
under the belt to be tightened. 

And tightened it will have to 
be if runaway farm spending is 
not to precipitate a financial 
crisis next year. The Com- 
mission’s budgetary analysts 
increasingly believe that even 
if the Commission’s “prudent” 
price proposals are adopted lock 
stock and barrel, the 1984 Com- 
munity budget will consume 
virtually every penny of legally 
available resources. 

This is largely because the 
guarantee spending on buying 
-surplus products into stock and 
disposing of them with export 
subsidies is returning to 
torically high levels. 

Over the past seven years, 
the year-on-year growth has 
been: 1978 +23.6 per cent: 
1977 +22.3 per cent; 3978 
+26.9 per cent; 1979 + 20.3 per 
cent; 1980 +8.4 per cent; 1981 
—2.6 per cent: 1982 +1Z3 per 
cent: 1983 +1SB per cent 
( estimated). • . 

Increasingly, it seems that the 
slackening of the rate of growth 
in 1980 and the actual fall in 
spending in 1981 were aberra- 
tions. After a virtual standstill 
on dairy output-much the 
biggest drain on die common 
agricultural policy budget — pro- 
duction last year resumed more 
“normal” growth levels of 



Hr Christopher Tngendbat: 
warning about soaring agri- 
cultural spending 

around 3 per cent per annum 
and locked the Ten into a sur- 
plus of 20 per cent above con- 
sumption. 

During 1980-82, the cost of 
exporting the surplus was very 
nearly halved from a 1980 peak 
of Ecu 2.74 (£1.7bn) with the 
help of a market management 
arrangement with New Zealand 
which jacked world dairy 
prices upward. 

In the past few months, how- 
ever, world dairy prices have 
started to tumble and the cost of 
export subsidies to rise. 

The significant improvement 
on the' dairy front had such a 
dazzling budgetary impact that 
few people have noticed that 
CAP expenditure on other com- 
modities has been roaring away. 
Last year was a record spending 
year for every other product 
except cereals and rice, beef and 
pigmeat which made their 
biggest demands on the budget 
in 1981. 

Thus, in the four years to 
1982, spending on oil seeds had 
risen by 337 per cent, olive oil 
by 370 per cent, fruit and vege- 
tables by 854 per cent, wine by 
896 per cent and beef by 249 per 
cent 

This boom in other products 
means that they now take a 
much larger share of the CAP 
budget In 1979, dairy took the 
lion’s share at 46.5 per cent and 
tiie rest was scattered among 
more than 20 other products. 
This year dairy’s share will have 
fallen to 23.5 -per cent if the 
Ecu 3^14bn which is budgeted 
proves adequate. 

Almost unnoticed, spending 
has lurched hugely in favour of 
Mediterranean products which 
are not subject to any produc- 
tion disciplines. The Mediter- 
ranean region’s share of tbe 
budget has doubled since the 
late 1970s to around 2 2 per cent. 


Social welfare cuts Portuguese 
strain Dutch coalition 


BY WALTER EU4S IN AMSTERDAM 


THE EXTENT which social 
welfare benefits in the Nether- 
lands should be cut In order to 
enable the Government to meet 
its state borrowing targets is 
putting increasing pressure on 
the ruling coalition of Christian 
Democrats and Liberals. 

Mr Ed Nijpels, leader of the 
Liberal Party, said at the week- 
end that the Government would 
have to introduce further cuts 
in spending worth some FI 2bn 
(£500m) this year if the 
planned 1983 budget deficit 
was not to be exceeded greatly. 
Mr Nijpels is not a member of 
the Cabinet but as undisputed 
controller of the 36 Liberal 
votes in Parliament is a key 
figure in the coalition. 

Mr Stees Weijers, the 
Christian democrat spokesman 
on social welfare, feels, how- 
ever, that cuts have already 
gone far enough. He said yes- 
terday that all possibilities had 
been exhausted. 

From the official opposition 
benches, the Labour party, with 
47 MPs, sides with Mr Weijers 
on tbe issue and has gone so 


far as to urge a FI 50 (£12.50) 
increase in the child welfare 
benefit for those families on 
the national minimum income. 
Payments for second and sub- 
sequent children were recently 
Last week, the Central 
Economics Commission, an 
advisory body comprising the 
country's most senior civil 
servants, warned that this year's 
budget deficit could overshoot 
the planned FI X1.4bn (£2. 85 bn) 
by as much as FI 3bn (£?m) 
without a further round of 1 
spending cuts. j 

Mr Nijpels has dearly taken , 
the commission's message to 
heart, while Mr Ruud Lubbers, 
the Prime Minister and 
Christian Democrat leader, is 
known to fear squeezing 
expenditure any harder. 

With 755,000 people regis- 
tered unemployed and some 
150,000 households now receiv- 
ing less in child welfare and 
other benefits since the forma- 
tion of the present Government, 
Mr Lubbers feels that austerity 
must not be allowed to slip into 
indifference. 
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This trend, coupled with the 
dairy sector’s renewed appetite 
for funds, suggests that CAP 
spending is again out of control. 
The Ecu 14.05ba budgeted for 
this year will clearly be 
Insufficient In view of the fact 
that spending in the first quarter 
was running 12 per cent above 
budget This means that extra 
resources, plus the cost of the 
farm ministers’ eventual 
decisions, will have to be pro- 
vided by a supplementary 
budget in the autumn. This is 
bound to take the year’s growth 
in CAP spending above the 20 
per cent mark. 

Since 1BS1 the Commission's 
aim has been to keep the rate 
of increase broadly in line with 
the growth of the EEC's budget 
revenues — its “own resources" 
drawn from customs duties and 
agricultural levies and up to 
1 per cent of retail spending 
on a common basket of goods 
and services. 

By this means, agriculture's 
share of the budget has been 
contained and actually reduced 
from more than 70 per cent 
to around 65 per cent to the 
benefit of other policies such 
as the social and regional 
funds. However, the growth 
in own resources is increasingly 
sluggish, averaging only 9.7 per 
cent between 1980 and 1983 and 
predicted to rise by only 8 per 
cent next year. 

According to Mr Christopher 
Tugendhat, the budget commis- 
sioner, agricultural spending in 
1984 will be twice this rate, 

even if the Commission's farm 
price proposals are fully adop- 
ted by the ministers. This 
suggests that the Commission’s 
proposals are too generous in 
the face of increasing over- 
production and shrinking 
budget resources. 

The Commission is making 
much of its attempt to curb 
dairy and cereals output 
through proposed Increases 
significantly below the price 
package’s 5.5 per cent “norm". 
However, the proposed 2.4 per 
cent increase for dairy products 
would only cover about one 
third of the cost of disposing 
of last year’s extra production 
and still represents extra 
income and incentive to pro- 
duce. 

Similarly, the 3 per cent 
proposal for cereals will do 
nothing to narrow the gap 
between the EEC price and the 
world price which might make 
the Community's^ use -of export 
subsidies more acceptable to 
the U.S. 

In putting its package in 
front of the farm ministers. 1 
the Commission is offering less 
financial austerity than it and 
many ministers would wish us 
to believe. But if ministers try 
to put more icdng on the cake, 
can the bill be paid? 


— 

After the 
oil price cut j 


Italy hopes 
for boost 
to growth 

By James Buxton in Rome 

ITALY is expecting a noticeable 
improvement in its current 
account of the balance of pay- 
ments and some stimulus to 
growth as a result of the oil 
price cut. 

Two thirds of its energy 
requirements are met from im- 
ported oil, which accounted for 
nearly 30 per cent of total im- 
ports in 1982, so a drop of 15 to 
20 per cent in the oil price 
would markedly improve the 
import bill. 

Because of the continuing 
balance of payments deficit and 
high inflation rate, Italy will not 
be able to use the fall in prices 
as a reason to expand the 
economy. However, it expects 
to. gain substantially from extra 
de man d generated in West 
Germany and the U.S., both of 
whose economies are expected 
to expand this year. 

West Germany, which will 
also benefit greatly from falling 
oil prices, alone accounts for 
15 per cent of Italy's exports, 
and Western Europe together 
takes 55 per cent. 

This should easily offset the 
expected decline in exports to 
Opec countries which, with 
Heprico, took nearly 15 per cent 
of Italian exports in 1982. The 
balance of payments in 1983 Is 
expected to amount to about 
half last year’s level of about 
L7,500bn (£3.5bn). 

The Government has made it 
clear that, rather than pass 
falls in the oil price on to the 
consumer, it intends simply to 
take more from consumers in 
tax on petrol and gasoil. 


Bonn expects current account boost 


BY STEWART FLEMING IN FRANKFURT 


A FURTHER significant 
improvement tn West Germany's 
current account is forecast by 
economists as a result of the 
reduction in oil prices. 

Westdeutsche Landesbank is 
predicting that in 1983 the West 
German current account surplus 
will double to around DM 15bn 
(£-L2bn), with tbe whole of the 
improvement due to the tower 
cost of oil imports. 

Two factors are expected tn 
work in West Germany's favour. 
On the one hand, oil prices are 
expected to decline in dollar 
terms — West LB has assumed 
an average price of around $26- 
S28 a barrel, while ait the same 
time the D-anuie is widely 


predicted to recover against the 
dollar in coming months, with 
forecasts rouging around the 
DM 2J25 level against the dollar 
compared with DM 2.39 
currently. 

These factors should combine 
to bring about a substantial re- 
duction in the net oil import 

Effects on producers. Page 4 

bill, which in 19S1 and 1982 was 
around DMBSbn. To what ex- 
tent these trends will be offset 
by an increase in the volume of 
oil imports will depend on the 
course of the economy. 

In the past three years, partly 
under the impact of recession. 


oil consumption has fallen 
sharply, although in 1982 the 
pace of this decline slowed con- 
siderably to only 4.8 per cent. 
West Germany imports about 95 
per cent of its oil needs and 
oil accounted for some 42 per 
cent of primary energy con- 
sumption in January/June 1982, 
compared with 55 per cent in 
1973. Since a sharp economic 
upswing is not expected, the 
volume of imports should not 
increase too rapidly. 

While hopes are high for an 
easing of the energy burden, 
current prices suggest that they 
have yet to be realised. In 
January the cost of oil imports 
per ton was still averaging 


DM 608 compared with DM616 
in the whole of 1982 and DM 619 
in 1981, according to HP’s West 
German subsidiary. 

Assuming that the antici- 
pated fall In oil prices and the 
partly-related strengthening of 
the D-mark take place, the 
Federal Republic can expect 
this to contribute to a further 
easing of inflationary pressures, 
inflation has already fallen 
under the 4 per cent level on a 
year-on-year basis. Togeher with 
the strong surplus on the bal- 
ance of payments, this would 
give the Bundesbank, the West 
German central bank, the room 
for manoeuvre it is looking for 
to continue its policy of easing 
interest rates. 


Instant tonic for Japanese growth rate 

embattled France likely to increase 


BY PAUL BETTS IN PARS 

A REDUCTION of 84 or more 
in the Opec marker price of 
S34 a barrel of oil would 
provide an Instant tonic to the 
embattled French economy. It 
would also be particularly 
timely, coming so soon after 
the franc has yet again been 
buffeted in foreign currency 
markets. 

Mr Edmond Herve, the 
French Energy Minister, has 
estimated that if Opec were to 
drop its marker price to $30 
a barrel, this would save the 
French economy between FFr 
12bn i£1.15bn) and FFr 15bn. 
The size of France's oil imports 
has traditionally made the 
country extremely vulnerable to 
swings in international oil 
prices. 

Although important efforts 
have been made to reduce 
France's dependence on im- 
ported oil, of which about 70 
per cent comes from Opec 
producers, the country’s oil bill 
last year totalled FFr lSO.lbn. 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


This was 1 per cent less than 
1981’s bill of FFr 13L5bn. 

A decline in oil prices would 
thus offer some welcome relief 
to France's heavy foreign trade 
deficit whicb ran to FFr 93.3ba 
last year and which is un- 
doubtedly the single biggest 
economic headache facing tbe 
Government of President Fran- 
cois Mi rt errand. The total 
deficit for energy products 
alone last year was FFr 
178.4bn. 

Should the dollar eventually 
ease against the French cur- 
rency to around FFr 6.50, 
energy officials in France 
estimate the country could save 
a further FFr 10bn on its oil 
bill. While the amount of oil 
France imported last year 
declined by 15 per cent, the 
actual oil bill declined by a 
meagre 1 per cent 

The official rhetoric, however, 
continues to warn Frenchmen 
to treat a sharp decline in 
Opec prices with extreme 
cantion. 


JAPAN’S economic growth is 
expected to receive a small but 
significant boost from the cuts 
in crude oil prices agreed on 
by the Opec countries. Lower 
oil prices will also mean an 
increase in Japan’s already 
ample external trade surplus 
and should bring about at least 
a marginal strengthening of the 
yen. 

For Japanese industry the 
cuts could lead to improved 
profits during the April-Sep- 
t ember business term, instead 
of the third consecutive half- 
yearly earnings decline that was 
previously being forecast. 

The exact impact of the oil 
price cuts on the ’domestic 
economy will depend on how the 
cuts affect the economies of the 
oil exporting nations them- 
selves. since Japan is a major 
exporter to many of the 
countries concerned. Estimates 
of the extra GNP growth that 
could stem from a 10 per cent 
price cut range from 0.1 per 


cent in the first full year after 
the new prices take effect to 
around 0.3 per cent. In the 
second year the impact could 
be to increase growth by up to 
O.B per cent in real terms, even 
if there are no further falls in 
prices. Japan was expecting a 
GNP growth rate before the 
price cuts of somewhere 
between 2.5 and 3 per cent on 
an annual basis. 

Foster domestic economic 
growth will reflect the transfer 
back to Japan from oil export- 
ing countries of some $4.5bn 
(£3 bn) to $5bn per year in the 
form of a reduced oil import 
bilL Japan's exports to the oil 
producing nations could fall by 
as much as $lbn per year. 

Japan, however, will suffer 
less from this reverse impact 
than West Germany. Because 
of this, and because oH occu- 
pies an exceptionally large 
share of total Japanese imports, 
the impact of oil price cuts on 
the yen exchange rate is 
expected to be quite favourable. 


Ml New Bond Street, London W.J.Tel: 01-493 7262. Prestel: 344I5S0. 


union warns 
of strikes 

By Dima Smith in Lisbon 

PORTUGAL’S MOST power- 
ful trade union confederation, 
the Communist-dominated 
CGTP-Inter, warned at its 
weekend congress that if the 
next Government does not 
meet workers’ “ fair, realistic 
and feasible claims,’* it will 
intensify industrial action. 

Since early last year, with a 
mixture of national strikes, 
pnblie transport and utility 
stoppages, and selected action 
in key areas like steel and 
shipbuilding. the CGTP’s 
member unions have brought 
constant pressure to bear on 
the debt-ridden public sector. 

This most vulnerable 
element of the economy was 
created in 1975 when the Com- 
munist party forced national- 
isation of th e banks and the 
maimfagtnrtnff and commer- 
cial sectors held by these 
family-owned institutions. 

The excuse for this action 
has usually been support for 
wage claims. Bat targets set 
by the unions have been so 
Ugh that the authorities 
could not meet them. 

Meanwhile, CGTP unions 
the Communist party 
vowed to bring down the 
Government of Sr Francisco 
Pinto Balsemao which they 
accused of destroying the 
u conquests of the 1975 revolu- 
tion " by fostering the return 
of private capital to parts of 
the public sector. 

Tbe general election Is now 
six weeks away, and the Com- 
munists are demanding a 
share in the next gov e r n ment. 
There are signs that the 
Socialists, who refuse alli- 
ances with the Communists, 
could make the strongest 
showing in the election. 

It was Sr Mario Soares, the 
Socialist leader who, as 
Premier in 1977, first sought 
support for Portugal’s entry 
to the EEC. 

The CGTP announced that 
it would strive to have all EEC 
dossiers so far negotiated 
withdrawn. This reflects the 
pro -Moscow Communist 

party’s aversion to full Euro- 
pean status for a country 
which the Western allies con- 
sider an important strategic 
point on the south-western 
flank of Europe. 


Free at last... 



and available for installation now 


Until now, businessmen wanting a small to medium 
sized telephone system were locked into one 
supplier. That's all changed: the Royale SX200 has 
been released and is available from Norton 
Telecommunications. 

Approved for installation and connection to the 
British Tfelecom network, the Royale SX200 offers 
between 4 and 32 outside lines and up to 130 
extensions plus an extensive feature package. 

• Direct dialling. . .no need to wait for operator 

• Abbreviated dialling . . .just three digits will give 
you regularly called numbers 

• Automatic re-dialling . . . immediate contact when a 
busy line becomes free 

• Interrupt tone . . . indicates urgent call is waiting 


Norton ^telecommunications Limited 
Norton House, Bilton Way, Luton, Bedfordshire 
Itel: Luton (0582) 416444 Ttelex: 826955 


• Re-direction . . . calls referred to another extension 

• Group hunting . . . incoming calls routed to free 
extension within department 

If you want a telephone system which will reflect 
your efficiency and enhance business 
communications, the Royale SX200 is available to 
purchase or direct lease. Norton, with 12 years 
experience of PABX installation, is also fully approved 
to install the system in your' office immediately. 

Find out more about Norton ’s Royale SX200 
by ringing Denise Clark on Luton (0582) 425067 
or by completing the coupon and posting it 
to: Norton ^telecommunications Limited , /V/ ^ 

FREEPOST, Norton House", Bilton Way, sy/fcr / 
Luton, Bedfordshire LU1 1BR / / 
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OVERSEAS NEWS 


Saudis can stand the strain 


BY MICHAEL FIELD 

THE MEMBER of the Organisa- 
tion of Petroleum Exporting 
Countries (Opec) which should 
be best able to take a drop in 
the price of oil in its stride is 
Saudi Arabia. Many people in 
the Kingdom, members of the 
idealistic, technocratic bour- 
geoisie. think that cheaper oil 
and a radical reduction in 
Government spending are 
exactly what the country needs 
to ensure its social stability. 

At present the Kingdom is 
thought to be producing about 
3.5m barrels a day (b/d), of 
which just under 0.5m b/d goes 
for domestic consumption. This 
overall production figure com- 
pares with the 4.5-5.5m b/d 
which it has always been said 
is the level of production Saudi 
Arabia needs to live comfort* 
ably. 

If the present level of pro- 
duction were to continue for a 
year at a price of $29 a barrel. 
Saudi Arabia's oil revenues 
would run to about $30bn 
To this should be added the 
proceeds of natural gas liquids 
sales — about $2bn — and income 
from the foreign investments 
of the ftudi Arabian Monetary 
Agency fSama). which in 1983 
may be about S12bn. 

Total Saudi revenues under 
these conditions would be 
S-Hbn. which is little more than 
half of the SSObn which the 
Government has been spending 


in the 19S2-83 financial year. 
Some SlObn of this figure has 
been going to foreign aid, 
mostly to Iraq as a war subsidy. 

Obviously the Saudi Govern- 
ment will have to cut its spend- 
ing radically, or start drawing 
on the capital of fts financial 
reserves, which total nearly 
SloQbn. 

The Government is starting 
already, in time - honoured 
fashion, to delay payments to 
contractors. In the next few 
months it will also delay the 
beginning of work on new pro- 
jects and stretch out the imple- 
mentation projects that are 
already under way. 

The Government is unlikely 
formally to announce the can- 
cellation of projects, though in 
practice it will do virtually the 
same thing by indefinitely post- 
poning deci Isons on implemen- 
tation. The Government's 
options in this area look quite 
limited. 

It will not want to cut its 
spending on schools, hospitals, 
feeder roads in rural areas and 
similar social programmes, par- 
ticularly in the provinces. 
These are politically important 
and. compared with many of the 
projects associated with Lhe big 
cities, they are not particularly 
expensive. 

At first sight, an obvious and 
fruitful area for spending cuts 
would be the development of the 


vast industrial cities of Jubail 
and Yanbu, where the Govern- 
ment and its foreign partners 
are building about a dozen 
major oil refineries and petro- 
chemical plants. These are 
enormously expensive — most of 
them will cost Sl-1.5bn each. 

Given the large surpluses of 
refining and petrochemical 
capacity in the industrialised 
world, it also seems that Riyadh 
will have great difficulties in 
finding markets for their output. 

From the Saudi Government 
point of view the problem with 
abandoning any of the Jubail 
and Yanbu projects is the loss 
of face it would entail. Ever 
since the original oil price rises 
of 1973-74 the Kingdom has said 
that it sees its medium-term 
economic future in diversifying 
into oil and gas-based industry. 
The Jubail and Yanbu projects 
are at the core of this policy. 

It is quite likely however that 
some of the petrochemical and 
refinery projects will be put into 
limbo. Certainly two refineries 
planned for the province of 
Qassim. north of Riyadh, and the 
south-west coast, near Jizan are 
<n this category. A bigger pro- 
ject which is now bound to 
become doi'v.int is the Texaco- 
Chevron-Petromm lube oil 
refinery at Jubail. 

Other projects may be aban- 
doned as a result of the with- 
drawal of foreign partners. Dow 
Chemical of the U.S. pulled out 



of an ethylene-based petro- 
chemical project at the end of 
last year — though in this case 
the Saudis promptly took over 
the foreign company's equity 
and announced that they were 
pressing ahead with the project 
more quickly than before. 

The most practical areas for 
cuts in Government spending 
are in luxury projects. These 
include sports complexes, which 
have been greatly promoted in 
the past by Prince Faisal bin 
Fahd. one of the King’s sons. 

Also in the luxury category 
are the colossally expensive and 
spectacularly opulent accom- 
modation and welfare facilities, 
including more than 20 
hospitals, that have been built 
for the Saudi armed forces. 
Much more of the Kingdom's 
defence expenditure has gone 
to these facilities than has been 
spent on military equipment. 

Even here, though, personali- 
ties are important. All milit;ry 
spending ultimately comes 
under Prince Sultan bin Abdel- 
Aziz. a full brother of the King, 
or Prince Abdullah bin Abdel- 
Aziz, the Crown Prince. Both of 
these men regard the military 
as their constituency and will 
be reluctant to have the funds 
at their disposal- reduced. 


Kuwait diversifies, but lean time ahead 


BY KATHLEEN EVANS IN KUWAIT 


AT THE New Delhi summit 
of Non-Aligned nations, the 
Kuwaiti Emir. Sheikh Jaber 
al Ahmed al Sabah, took the 
opportunity to warn Third 
World nations that the fall 
in oil revenues would mean 
less money available for de- 
veloping countries and liber- 
ation groups. It was a sign of 
leaner times ahead. 

Kuwait was the first Gulf 
country to experience a hud- 
get deficit because of the 
slump in the oil market. With 
foreign assets of SSObn and 
an investment income pre- 
viously estimated at S8bn an- 
nually. Government spokes- 
men have expressed little 
concern about the country's 
overall condition, yet there 
are a lot of unforeseen ex- 
penses this year, and the 
cushion of reserves and in- 
vestment income Is looking 
increasingly lean and lumpy. 

Oil revenues have fallen 
dramatically in the last few 
years, largely because of 


Kuwait’s adherence to its old 
opec quota of 650,000 b/d. 
Receipts from oil exports 
hare historically accounted 
for 95 per cent of Govern- 
ment revenue, but since 1979 
they have fallen from S21bn 
to 59bn last year, a fall of 33 
per cent In the first three 
quarters of last year. 

This development provided 
the background to Kuwait's 
recent acquisition from Gnlf 
Oil of refineries and nearly 
1.600 petrol stations in 
Europe. Already two-thirds of 
its oil production is being ex- 
ported in the form or refined 
products not subject to the 
Opec price structure, and 
this latest deal with Golf will 
tie np about one fifth of its 
total output. 

The drop in oil receipts 
has been followed by a de- 
cline In investment income. 
Central Bank statistics show 
that it slipped from S6bn to 
S4.6bn in the first three 
quarters of last year. A 


major reason for this Is the 
decline In interest rates, but 
there have also been reports 
of the state divesting itself of 
a number of equity holdings 
in Europe. 

Traditionally Kuwait, like 
many other Gulf countries, 
has never considered income 
from this sector as a source 
of revenue for the budget 
Investment revenues have 
been regarded as long-term 
pension funds for the nation. 
But as one local economist 
commented: “ It is no longer 
rational to exclude invest- 
ment income from the 
budget*' 

Meanwhile. expenditure 
has been rising. The current 
budget of 910.6bn represents 
an increase of 18 per cent 
over the previous fiscal year, 
with nearly two-thirds of that 
going into current spending- 

Some efforts have already 
been made to cut spending by 
freezing salaries and halting 


recruitment of Government 
staff and now the Emir has 
warned that some services 
provided by the state may 
now be charged for. 

A number of projects have 
already been postponed, and 
local observers believe that 
out of total capital budget of 
$2Jhn, only $1.9bn may 
actually be spent. Unlike ether 
nearby countries. Kuwait has 
managed to do this without 
delaying contractors' pay- 
ments. 

Overall, the budget deficit 
was estimated this year to be 
just over glbn, but that was 
before the stock exchange 
crisis broke In September. 
The Government has now had 
to pat aside $L7bn Into a 
compensation fund for small 
investors; stack purchases to 
support the official market 
have cost another SLSbn, and 
a further $270-29fim may be 
spent in the remainder of 
the fiscal year. 


Bahrain’s 
economic 
health tied 
to Riyadh 

By Mary Frings In Bahrain 

THE OFFICAL price of Saudi 
oil is of crucial interest to 
Bahrain's economy. In 19 82 
Bahrain depended far 40 per 
cent of its budgeted revenue on 
income from the offshore Abu 
Safa field, which it shares with 
Saudi Arabia. Revenue from 
its own declining oil resources, 
amounted to only 34 per cent 
Production levels at the field, 
which is operated by Aramco, 
are controlled by Saudi Arabia, 
and Bahrain's share is taken not 
in oil but in cash. Last year it 
is believed that Saudi Arabia 
maintained payments at close to 
the budgeted levels in spite of 
the' overall cuts in its own pro- 
duction, but a severe cut 
in prices is much more likely 
to be passed on. 

The original budget esti- 
mates for 1983 relied on in- 
creased revenues from Abu 
Safa, which accounted tor 50 
per cent of the total BD 646m 
l£l.lbn) budget. 

A further reason for 
Bahrain's concern over the price 
of Saudi crude is its 250,000 b/d 
refinery, which at full capacity 
takes over 80 per cent of its 
feedstock by pipeline from 
Saudi Arabia. Because of the 
depressed state of the products 
market, which has made it un- 
economic to process crude at $34 
a barrel, throughput for much 
of February was down to the 
42,000 b/d available from the 
Bahrain field. An average of no 
more than 50,000 b/d is 
expected this month. 

Caltex. with a 100,000 b/d 
throughput entitlement to 
match the 40 per cent interest 
k has in the refinery after the 
Government took a 60 per cent 
holding in 1980, has run no 
crude in recent weeks. 

The health of the refining 
company, Bapco, has an import- 
ance far beyond its direct 
contribution to government 
investment income since it is 
the island’s biggest industrial 
employer with 4,400 Bahrainis 
on the payrolL 

Unlike its richer neighbours, 
Bahrain does not have substan- 
tial reserves on which to draw 
in times of financial stringency. 
The Bahrain Monetary Agency 
states that net official reserves 
at end of 1981 were " sufficient 
for about 12 months non-oil 
imports at the current level • 
that is about $1.6bn. 


REFLATION MEASURES STUDIED 


Japan acts on economy 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


JAPAN'S Ministry of Inter- 
national Trade and Industry 
tUiti) is to study measures 
aimed at propping up eight of 
the weakest or most sensitive 
sectors of lhe economy in a pre- 
liminary move by the Govern- 
ment to produce a sew reflation 
package. 

The eight sectors include hous- 
ing, small and medium-sized 
companies, the aluminium 
industry, private capital invest- 
ment and what are descirbed as 
“big projects." 

Once Miti has completed its 
study, the special inner econo- 
mic committee of the cabinet 
will decide whether money can 
be spared for action. 

Mlti began work on its study 
of reflation measures last week- 
end after what officials described 
as " vague " instructions from 
Mr Yasuhiro Mokasone. the 
Premier, that some steps should 
be taken to reflate the economy. 
His instruction followed the 
publication of figures which 
show unemployment at its 
highest level for 30 years. 

Economic reflation packages 
in Japan are normally drawn 
up under the supervision of the 
Economic Planning Agency 


(EPA) in close consultation 
with the Ministry of Finance 
(MoF) which has to allocate the 
necessary funds. 

Mr Nakasone's decision to 
have take the lead in drafting 
the next package presumably 
reflects the fact that the MoF 
and the EPA remain wide apart 
on economic policy questions. 

The planning agency is a 
known advocate of Keynesian 
measures to stimulate the 
economy but MoF officials take 
the view that the money needed 
for this purpose is simply not 
available. 

Differences between the two 
were dramatised early this year 
when a medium-term economic 
p/an drafted by the EPA had 
to be scrapped after MoF had 
challenged its assumptions 
about the budget deficit. 

Both the MoF and the EPA 
will eventually have to be in- 
volved in decisions on the new 
reflation package. However, the 
government apparently hopes 
that before this stage is reached 
the Ministry of International ' 
Trade and Industry may be able 
to select targets for government 
expenditure that offer better 
than average value for money. 



Yasuhiro Nakasone 

One of Miti's tasks will be to 
conduct a study of public works 
projects with the aim of dis- 
covering which types of spend- 
ing produce the biggest spin off 
for other sectors of the 
economy. Mlti may also investi- 
gate the possibility of having 
some pnblic works investment 
carried by private companies 
instead of by the government. 


Nkomo backs dissident 
activity, minister claims 

BY TONY HAWKINS AND MICHAEL HOLMAN IN HARARE 


A SENIOR Zimbabwe cabinet 
member yesterday renewed 
allegations that Mr Joshua 
Nkomo, the exiled opposition 
leader, was backing dissident 
activity in the troubled province 
of Matabeteland. 

Mr Enos Nkala, Minister of 
National Supplies, was reported 
by the state-owned news agency 
yesterday as saying that 
residents of the province, where 
Mr Nkala had addressed week- 
end rallies, were “openly 
denouncing the party (Mr 
Nkomo's Zapu) for sponsoring 
dissidents that have brought 
nothing but misery to them." 

This hard-hne attitude hardly 
suggests that Mr Nkomo well get 
a sympathetic hearing should 
he return to Zimbabwe as 
suggested by Mr Robert 
Mugabe, the Prime Minister, at 
the weekend. 

But these comments from Mr 
Nkala— one of the most out- 
spoken and strongly anti-Zapu 
members of the cabinet — were 
accompanied by apparently 
conciliatory moves. 


Mr Nkomo's Bulawayo lawyer, 
Mr Bruce Longhurst, was said 
to have been released from, 
custody yesterday and Zapu 
expects that Mr Nkomo 'a 
daughter and son-in-law will 
also be released shortly. 

Although there is no official 
confirmation, Mr Josiah China- 
rnano, acting President of Zapu 
in Mr Nkomo's absence, is 
believed to be seeking talks 
with Mr Mugabe aimed at 
defusing tensions. 

Both parties face critical 
decisions in the coining weeks. 
The ruling Zanu, for its part, 
must demonstrate that its cam- 
paign against Mr Nkomo Is not 
a vendetta against Zapu. 

Zapu must now . decide 
whether it has any future as 
an opposition party determined 
to contest the next general 
election which must be held by 
February 1985. Its alternative 
is to accept Zanu dominance and 
seek the best possible deal lor 
its integration into a de facto 
one-party state. 


Reagan sends 
invitation 
to Hawke 

By Michael TbonqMon-Noel 
la Sydney 

PRESIDENT Ronald Reagan of 
the UjS. has sent an invita- 
tation to Mr Bob Hawke, 
Australia's new Labor Prime 
Minister, to visit Washington, 
and his best wishes for the 
success of the new Govern- 
ment 

But the visit will not take place 
until after Mr. Hawke's 
national economic summit of 
Australian business and 
union leaders, to beheld next 
month. 

In his letter President Reagan 
said the' two countries had a 
long tradition of friendship 
and co-operation. 

He added that the Anzus Alli- 
ance between Australia, New 
Zealand and the U.S., trans- 
cended military and security 
needs, and had come to en- 
compass, a range of political, 
economic and cultural inter- 
ests. 


Peking steps up 
attack on U.S. 



Finally, a company benefit that benefits 
the whole company. The Air Travel Card. How? 
By giving employees prestigious identification 
around the world- And by giving financial manag- 
ers greater control of expenses. That’s because 
The Air Travel Card is good for one thing: air 
travel and related expenses. So if business and 
pleasure should mix, this card will keep the 
record straight 

At the end of each accounting period, 


your company’ will receive one statement for all 
air travel expenses. Regardless of the number 
erf cards you issue in the company Best of all, 
there's no monthly charge. 

So join the over 100,000 businesses who 
fly on more than 200 airlines with The Air Travel 
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toward owning the sky. 

The Air Travel Card. 
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South Africa tightens 
‘pass law’ for blacks 

BY BBtNARD SIMON IN jOHANNESBURG 


Concern in 
Lebanon over 
U.S. stance 

By Patrick Cockbum in Beirut 

THE LEBANESE Government 
is growing more concerned that 
the U.S. will increase support 
for Israeli demands for a 
security presence in southern 
Lebanon unless talks being held 
in Washington on an Israeli 
withdrawal are successful. 

Mr Elie Salem, the Lebanese 
Foreign Minister, and Mr 
Yitzhak Shamir, the Israeli 
Foreign Minister, are in Wash- 
ington for talks with Mr George 
Shultz, the U.S. Secretary of 
State. 


INFLUX CONTROLS over 
blacks in South Africa have 
been tightened, according to a 
report by the Black Sash, a 
group which advises blacks who 
fall foul of the so-called “pass 
laws.” 

It says that “ obedience to the 
law is now impossible for most 
black people is South Africa. 
Skill in disobedience and in 


means. Is the only way to suc- 
cessfully win survival." 

Dr Piet Koomhof, Minister of 
Black Affairs, disclosed recently 
that over 206,000 people were 
arrested for influx control 
offences last year, almost double 
the number in 1980. 


. By Mark Baker in Peking 

CHINA has intensified its 
attack on - the U.S. over 
Taiwan by accusing the U.S. 
Senate and House of Repre- 
sentatives committees of 
“brutal interference" in its 
affairs. 

It has accused the foreign rela- 
tions committees of the two 
houses of a “ grave violation " 
of the norms of international 
relations by agreeing to con- 
sider resolutions arguing for 
the rights of the T.vwanese. 

The draft resolutions, received 
within the last two weeks, say 
that Taiwan's furore should 
be decided “peacefully, with- 
out any threat and in such a 
way that can be accepted by 
the people of Taiwan.” 


evasion of the forces of law 
and order, and in the manipula- 
tion of tbe system by illegal 


The Black Sash confirms an 
impression that officials of Dr 
Koornhofs department 

frequently act unlawfully and 
arbitrarily. 


Shift in mood at non-aligned summit 

BY DAVID TONGE IN NEW DELHI 


PUT TOGETHER tbe sheikhs, 
kings, presidents and leaders of 
97 countries and two liberation 
organisations for a week and 
they build a mountain of paper 
and a tower of Babel. 

Prepared speech follows pre- 
pared speech, emptying the con- 
ference hall, until it fills to hear 
that a verbose communique has 
been agreed. The officials who 
have haggled throughout the 
previous nights are thanked. 
The leaders fly out leaving a 
little history, fading garlands 
and platitudes. 

Yet the 141 closely printed 
pages of texts published in New 
Delhi this weekend at the end 
of the seventh summit of the 
non-aligned movement confirm 
a clear shift in tbe mood of the 
poorer half of the world. 

On the political side, even if 
the US. is attacked for its 
individual policies, there Is a 
direct repudiation of efforts by 
Cuba, the movement's last chair- 
man, to have the movement 
accept that the Soviet Union Is 
the “ natural ally ” of the 
developing world. 

On the economic front, the 
belief that the world has to unite 
to tackle its problems has 
replaced the confrontational 
approach of the past nine years. 

“ Immediate measures " is the 
new catch phrase which the 
West will be hearing in bodies 
such as the International 
Monetary Fund and the World 

Bank. The demand for giving 

the south more of the levers of 
power and restructuring the 
world's economy is retained, but 
the short-term focus is shifted 
to tackling debt and obtaining 
finance for development. 

To this extent both Mrs Indira 
Ghandi. the Indian Prime 
Minister and the movement's 
chairman for the next three 
years, and the West can feel 
thaat the summit was a success. 

But the overriding message 
from New Delhi was one of 
frustration — frustration at the 
U.S. for its policies in areas such 



Mrs Indira Gandhi 


as the Middle East and Central 
America, and frustration over 
the insignific a nt results obtained 
from that growth industry of 
diplomacy, the stream of glossy 
conferences held to promote a 
“ new international economic 
order." 

This messagge is most 
stridently voiced in the con- 
ference's 54-page political text 
This repeats many of tbe u base 
lies and malicious attacks upon 
the good name of the UJS.” 
which Mrs Jeane Kirkpatrick, 
the U.S. ambassador at the UN, 
condemned after wading 
through one of its 1981 com- 
muniques. 

At the time she wrote to 61 
countries, asking them to 
dissociate themselves from 
“ such vicious and erroneous 
language." The UjS. congress 
has since decreed that a 
country's stand on this matter 
should be a criterion for judging 
what UjS. aid it receives. 

Last week, in the hot-house 
atmosphere of a Third World 
conference — far from the con- 
tact with the West which goes 
on in the United Nations and 
not needing to push a button 
identifying their vote-— the 
countries of the Third Worid 
again showed how little they 
mind such threats. 


Tbe rhetoric which came out 
is as anti-colonial and anti- 
imperial as ever. But its con- 
tent varies according to area as 
individual sections of the text 
are left to the countries con- 
cerned. 

The Africans are relatively 
restrained, only attacking the 
Ufa. three times. The Arabs 
have produced a text which is 
passionate in its condemnation 
of Israel and the U.S. but which 
leaves the door open for Presi- 
dent Ronald Reagan's peace 
plan. 

The 17 Latin American and 
Caribbean countries repre- 
sented concentrated their attack 
on the “destablisation efforts” 
being mounted by the U.S. 
against Cuba. Grenada and 
Nicaragua. They also con- 
demned Washington's refusal to 
back a negotiated settlement in 
El Salvador. 

Mrs Gandhi told a Press con- 
ference: “I do not think there 
could be a single person hero 
who is unaware of interference, 
destablisation, removal of 
elected leaders and putting up 
puppet regimes and so on in 
other parts of the world." 

But the more substantial 
question is whether this adds 
up, as Singapore claims, to a 
“ slow motion hijacking " of the 
non-aligned movement 

With one-quarter of Its 
members pro-Western, half 
relatively independent and only 
the remaining one-quarter close 
to Soviet foreign policy it would 
be surprising if Singapore's 
claim were true. Indeed, the 
short and simple answer to the 
question is no. according to 
countries like Yugoslavia and 
India which helned found the 
movement in 1961 and have 
since seen themselves as Its 
conscience. 

As Mr S. ftajaratnam, Singa- 
pore s second deputy Prime 
Minister, said at a dinner dur- 
ing last week's summit; “The 
U.S. has learned there are 


emerging forces in tbe Third 
World. It must not repeat the 
mistakes of the 1950's of sup- 
porting all those repressive 
regimes in Central America if 
it goes on insisting there is no 
third option, they will all go 
communist." 

The non-aligned movement's 
own search for a third option 
goes back to the days of Nasser, 
Nehru and Tito, the movement's 
founding father. In the two 
decades of its existence the 
movement has grown steadily 
to become the most influential 
Third World body. 

Mrs Gandhi has been saying 
that it is In the economic sphere 
and disarmament that she- will 
be putting her emphasis. Hopes 
of forging an alliance between 
the oil producers and other 
developing countries to force 
through change have crashed. 

Instead, India, arguing that 
the present debt crisis is a 
threat to both North and South, 
is concentrating on this 
problem. 

Last week’s summit saw these 
specific plans: 

• To use April's meeting of 
the finance ministers of the 
development committee of the 
IMF and World Bank to press 
calls for a major debt restruc- 
turing exercise and a debt 
facility at the IMF. 

• To start talks with officials of 
the major industrialised nations 
before their meeting -in 
Williamsburg UA in May. 

• To concentrate on specific 
emergency measures at Uuctad 
6 in Belgrade in June. 

• To have the annual meeting 

of the IMF and World B&nlrin 
September start preparations 
for an international conference 
on - money -and finance f°. r 
development. , 

• To ensure as many heads of 
state as possible attend th« 
year’s General Assembly of we 
United Nations so as to baud 
up the- political pressure for a 

. fresh approach to the world* 
economic problems. 













WE DESIGN THEM. 

WE BUILD THEM. 

WE SERVICE THEM. 
IT’S ABOUT TIME WE PUT 
OUR NAME TO THEM. 
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We've been building Datsun cars for 50 
years now, and we can proudly say that they 
are among the most advanced cars in the 
world. And that’s no coincidence. Its due to 
our technology, our design and our smoothly 
operated , worldwide services. Isn’t that a 
good reason to now give Datsun cars our 
name? Yes, you've understood correctly; the 
cars called Datsun are built by none other 
than Nissan, one of the largest car manu- 
facturers in the world. When you now start 
seeing our name “Nissan" on our cars, then 
you can be sure that it is not only one of the 
most advanced cars available, but also that 
one of the most successful car manufac- 
turers in the world has built it using highly- 
modernized technology and advanced 
production plants. By using fail-proof indus- 
trial robots controlled by well-qualified 
specialists we can guarantee the constant 
standard of quality that made the name 
Datsun famous. This standard of quality will 
ensure that Nissan will keep the excellent 
reputation that it has earned under the name 
of Datsun during the 5 decades throughout 
the world The standard of quality from 
which the drivers of our cars profit daily. 
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Withdrawals could 
follow short-range 
N-weapons review 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE PENTAGON is conducting 
a major review of its short* 
range nudar weapons that 
could lead to further with- 
drawals of battlefield nuclear 
warheads from western Europe, 
officials said here yesterday. 
Such a move would be Intended 
to have the maximum political 
impact at a time of continuing 
controversy over the basing of 
American nuclear weapons in 
Europe. 

Nato has already removed 
1,000 of its older short-range 
warheads, leaving about 6,000 
in oil, in preparation for the 
deployment of 572 new 
American Cruise and Per- 
shing 2 intermediate range 
missiles from the end of the 
year. It has also been agreed 
that an equivalent number of 
older weapons will be with- 
drawn as new ones are intro- 
duced. 

Now. however, the Pentagon 
appears to be holding a much 
more comprehensive review of 
battlefield nuclear weapons, 
some of which ore up to 
20-years old. There is a 
growing realisation that they 
would be difficult to use in 
wartime, and General Bernard 
Rogers, the Nato supreme 
commander, has argued for an 
over all reduction in Allied 
dependence on nuclear 
weapons. 

Under the classic Nato 
doctrine, short-range weapons 
would be used, possibly 


NEW YORK — A majority of 
American voters do not trust 
President Reagan as a leader, 
despite their belief that the 
economy is improving according 
to a Time magazine poll. 

Only 46 per cent of the 1,008 
voters polled in the telephone 
survey considered die Presi- 
dent a “leader you can trust* 1 
a decline from 57 per cent In 
May, 1981. Time said. 

Of those asked, 50 per cent 
expect their standards of living 
to improve within the next two 
years, an increase of five per- 
centage points since December. 
Those who thought the econ* 


following the firing of a 
“warning shot,” to stop a 
successful conventional in- 
vasion of Western Europe by 
the superior Warsaw Pact 
forces. The Pentagon, how- 
ever, now seems to be putting 
more emphasis on striking 
well behind the forward line 
with conventional weapons. 

In Washington, Senator 
Joseph Biden, a Delaware 
Democrat, is circulating a 
letter to President Ronald 
Reagan calling for reductions 
in short-range weapons, which 
are regarded as increasingly 
dangerous in Western Europe. 

Mr Biden is the chairman 
of a North Atlantic assembly 
group which has concluded in 
a report that the present 
tactical nuclear systems are 
“effectively unusable." Ex- 
tracts from the report, which 
is soon to be released, were 
printed in yesterday's Wash- 
ington Post. 

According to this version, the 
report says that many of the 
short-range systems are in- 
accurate and have warhead 
yields that are too high for 
battlefield use. 

Of the 6,000 short-range war- 
heads, more than 2,000 are old 
8-inch and 155 mm artillery 
shells, and another 600 are war- 
heads for the Lance missile. At 
least 500 are atomic demolition 
munitions, or mines, and about 
600 are warheads for the Nike 
Hercules anti-aircraft weapon. 


omy was going well jumped 
from 35 to 45 per cent. Time 
said. 

Seventy per cent of the res- 
pondents who voiced an opinion 
on the issue said they believed 
the President "represents the 
rich rather than the average 
American/' Time said. That Is 
an increase of seven percentage 
points since December. 

According to the poll. 51 per 
cent of respondents sjid they 
hoped Mr Reagan would not run 
for the presidency again. Just 
37 per cent said they hoped he 
would seek re-election, while 12 
per cent were undecided. 
Reuter 


Argentine 
policy split 
forces 
resignation 

By Jimmy Burns in Bueno* Airw 

GROWING differences within 
the Argentine Government over 
economic policy claimed their 
first casualty yesterday with the 
resignation of Sr Alberto 
Fraguio, the Under Secretary 
j for Commerce. 

There was no official explana- 
tion. However, it is understood 
that Sr Fraguio resigned in 
protest at an and-infiatkm 
package of measures being 
prepared by Sr Jorge Webbe, 
the Economics Minister. 

Sr Wehbe Is believed to have 
ceded to intense pressure from 
the ruling military junta and 
is expected to announce soon 
significant changes to his econ- 
omic programme, including 
price controls and a lowering 
of interest rates to reduce infla- 
tion. 

Following dramatic Increases 
in both the consumer and 
wholesale price indexes In 
January and February. Argen- 
tine inflation rate is now run- 
ning on an annual basis of more 
than 400 per cent This is well 
above Sr Wehbe’s original 
target of 160 per cent 
The scope and scale of the 
anti-inflation package has be- 
come the centre of intense dis- 
cussion both within the Eco- 
nomics Ministry and the Central 

Bank in recent days. Some 
economic observers were yester- 
day suggesting that the package 
would signify a modification of 
the agreement readied by Sr 
Wehbe and the International 
Monetary Fund last December, 
with incalculable consequences 
for the country's foreign debt 
negotiation. 

• Sr Julio Gonzalez del Solar, 
Central Bank governor, has told 
Argentina's leading commercial 
bank creditors that the country 
hopes to pay off several hun- 
dred million dollars in interest 
areas by the end of this week or 
next. Peter Montagnon writes. 

This would pave the way for 
completion of Argentina's 
planned S1.5bn loan from com- 
mercial banks which is now ex- 
pected to be signed late this 
month or in early April. , 
The public sector interest 
arrears arose because of an In- 
ternal dispute between the 
Argentine Government and cer- 1 
tain public sector entities that 1 
wanted a subsidy in pesos to 
allow them to purchase the 
necessary dollars. Argentina 
does, however, now have suffi- 
cient foreign exchange reserves 


Voters’ trust in Reagan 
diminishing, poll shows 


Economic growth 6 would ease 3rd world debt crisis 5 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE Third World debt crisis 
could be a thing of the past 
within two or three years if 
a moderate level of economic 
growth is restored to the in- 
dustrialised world, according 
to a study by Morgan 
Guaranty Trust. 

Growth of about 3 per cent 
annually in industrialised 
countries would create more 
demand for the exports of 

less-developed countries 

(LDCs). This would allow 
them to improve their ratio 
of debt to exports to snch a 
degree that they would regain 
broader access to loans from 


private financial markets and 
resume their economic 
growth by the middle of thts 
decade, the U.S. bank argues 
In the latest edition of Its 
publication World Financial 
Markets. 

“ in this event the less 
developed countries essen- 
tially face a medium-term 
liquidity problem that must 
be bridged by official institu- 
tions and the banks. How- 
ever, If there is no recovery 
and if the LDCs fall short 
in their adjustment efforts, 
the LDC debt problem will 
assume much longer-term 
solvency aspects," Morgan 


Guaranty argues. 

To forestall this problem. 
It notes that a comber of 
schemes have been proposed 
by l eading commercial ban- 
kers for some form of gov- 
ernment supported agency 
which would take over the 
loans to developing countries 
now on the books of commer- 
cial banks. 

Bat Morgan Guaranty 
believes that such schemes 
would be resisted by banks 
who remain unwilling to write 
down these loans or forgo 
interest payments. Their 
forced introduction would 
hamper the resumption of 


badly needed financial flows 
to third world countries, it 

Sa jFer the time being “the 
only visible approach lies In 
industrial countries* recovery 
accompanied by stepped-up 
official fimnAiwg through the 
International Monetary Fond 
In partnership with commer- 
cial bank lending." The 
recently agreed 50 per cent 
Increase In Fond quotas or 
subscriptions should therefore 
be implemented without 
delay, it says. 

But Morgan also cautions 
that the banking system 
should be protected from a 


rec u rrence of the crisis that 
has hit It over the past year. 
This means urgent attention 
should be paid to improving 
the available information on 
debtor countries, particularly 
where foreign exchange 
reserves ami ahort-tena bor- 
rowings are concerned- 
Banks also need to tighten 
up their own internal criteria 
for assessing country risk and 
credit limits in relation to 
their own loan portfolio bal- 
ance and capital strength, it 
says. 

Search for a banking lifeboat, 
Page 33 


Andrew Whitley reports from Pasamaribo on Surinam’s dependence on aluminium 

A left-wing regime that needs its multinationals 


IF IT IS TRUE tha‘ what is 
good for General Motors is also 
good for America, then the 
state of health of Alcoa, the 
Aluminium Company of 
America, must be critical for 
the wellbeing of Surinam. 

Bauxite and its products, 
al umina and aluminium, are 
responsible for 18 per cen* of 
the country's Gross Domestic 
Product, a third of Government 
■revenues and 80 per cent of 
exports. 

Alcoa has been there since 
the beginning, shipping bauxite 
to its Mobile, Alabama smelter, 
across *he Gulf of Mexico, for 
60 years. A more remit 
humbler, arrival is Billiton, the 
Royal Dutch Shell subsidiary. 

In the former Dutch colony, 
the big U.S. company created 
one of the few wholly inte- 
grated aluminium industries In 
<he world. It had its own cheap 
hydroelectricity and accessible 
bauxite deposits and seemed 
very likely to see out its 75-year 
agreement, due to end in tbe 
year 2032. 

But Alcoa, like the rest of the 
industry worldwide, is now In 
trouble. It plunged into the red 
In the second half of 1982 and 
the downward slide is continu- 
ing. The Mobile plant has shut 
down, the Surinam subsidiary, 
Suralco. is fighting to survive 
in ks turn. 

Experts of metal grade 
bauxite from Surinam have 
halted, and Suralco says it no 
longer intends to export tbe ore 
on a regular basis. National 
output of bauxite slumped from 
4.9m tonnes in 1980 to 3.1m by 
the end of last year. 

Alumina and aluminium pro- 
duction at Surako’s Paranam 


works on the Surinam River, up- 
stream from Paramaribo, has 
dropped steadily over the past 
two years, and will decline 
further this year, according to 
Mr Worth Hobbs, Surateo's 
managing director. The 1.4m 
tonne capacity smetler, which 
also processes Billiton’s ore, is 
presently running at just under 
70 per cent capacity. 

For the three-year-old regime 
of Col Desi Bou terse, these 
dismal figures mean a sharp 
contraction in earnings from the 
industry, just at the time when 
it needs the money most. 

Tbe Government and the two 
Western minerals companies 
are presently locked in tbe 
annual negotiations over the 
bauxite levy. Last year the in- 
dustry succeeded in forcing 
down the levy by 28 per cent: a 
trend which Suralco is deter- 
mined to continue — and the 
Surinam Government to resist 

Tbe result of these 'alks and 
parallel labour negotiations 
with the bauxite workers’ union 
could be crucial for the survival 
of tbe companies in Surinam 
and for Col Bou terse’s Left- 
wing regime. Both sides are 
aware of the fact 

Alcon’s predicament is acute. 
It is losing money heavily on its 
Surinam operations, but must 
make substantial new invest- 
ment over the next few years to 
compete more effectively wi : h 
large new alumina smelters 
coining on stream in two neigh- 
bouring countries, Brazil and 
Venezuela. 

Although Suralco denies it, 
the investment decision is as 
much political as economic. 
Should Alcoa be choosing a 



country with a highly unstable 
regime, which is moving 
rapidly to the Left In a regional 
alliance with Grenada and 
Cuba? 

If Alcoa and Shell were to 
pull out of Surinam, or run 
down their operations to a mini- 
mum level, the consequences 
for the regime — and the 
country, with its small popula- 
tion of 345,000— would be 
disastrous. 

So, while the young revolu- 
tionaries publicly rant about 
tbe evils of imperialism, and 
the capitalist system, not a 
harsh word has been directed 
against the multinationals in 
their breast 

“ We want Suralco to stay, to 
invest in Surinam, to be profit- 
able/' said Mr Winston 
Caldeira, Finance Minister in 
the newly-formed Government 
committed, above all, to bring- 
ing Surinam's economy under 
national control. “ There is no 
need for antagonism," he said. 


Others take <a similar prag- 
matic Hne. “We need private 
enterprise. At this stage of our 
development we are not so 
happy to nationalise/' one 
senior government official said. 

The reason for this prag- 
matism is plain to see. For the 
first time in its seven years as 
an Independent country, 
Surinam is in financial diffi- 
culty, not primarily because of 
the aluminium, recession, but 
as a direct result of the Dutch 
Government's decisoin last 
December to suspend tbe 
generous aid programme 

The suspension decision was 
taken in a fit of anger against 
the killing by Cal Bouterse*s 
soldiers of 15 prominent 
opponents of the regime. Nor 
is the aid, which totalled 
FI 3.8bn (£94 8m) over a 20 to 
15 year period, likely to bo 
resinned in the near future, 

Tbe steady Inflow of up to 
FI 200m a year disguised tbe 
fact that Surinam has a chronic 
current account problem, even 
when bauxite is doing well, 
because of its large services 
deficit It also helpied to cover 
the fact that since tbe February 
1980 coup which brought CoL 
Bouterse and two small left- 
wing parties to power, 
Surinam's public finances have 
deteriorated sharply. 

From a small surplus of Suri- 
nam guilders 24m (fiSJhn) In 
1980, the budget went into a 
deficit of SG 54m in the follow- 
ing year. This doubled to over 
SG 100m In 1982, representing 
20 per cent of current revenues 
and about 5 per cent of GDP. 

This year's budget has not yet 
been passed by tbe new govern- 


ment. But tbe Finance 
Minister says the aim is to keep 
the deficit below last year's 
figures by, among other steps, 
cutting subsidies to state 
organisations. 

What the Government is not 
prepared to do is to lay off 
employees, even though the 
swollen sine of the civil service 
Is one of the causes of Suri- 
nam's problems. It employs 
about 40 per cent of the work- 
force. 

To contain unemployment, 
estimated at IS per cent, com- 
panies have not been allowed 
to dismiss workers without the 
permission of the Labour 
Ministry since January. The 
problem would be much worse 
in the unlikely event that many 
of the 180.000 Surinamese living 
In the Netherlands were to 
return. 

The Dutch aid programme has 
helped create a society with one 
of the highest standards of liv- 
ing in Latin America. Per 
capita GNP last year was *2,860. 
Poverty is a rare sight in 
Paramaribo’s well - ordered 
streets. 

Surinam has also enjoyed two 
other features uncommon in 
tbe region — a low inflation 
rate and a small external debt 
Debt servicing this year will 
cost only $2_2m on a gross out- 
standing debt of 919.7m. 

All this may be about to 
change, however. The Decem- 
ber killings prompted a fresh 
flight abroad of the well-off and 
fears are growing rapidly that 
without the Dutch aid Surinam 
could rapidly slide into foe 
same state of ruin as its neigh- 
bour Guyana. 


WORLD TRADE NEWS 


Differences persist over 
Japan-EEC VCR deal 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


FOUR DAYS before Japan's 
self-imposed deadline for 
implementing measures to 
restrain Rs video cassette re- 
corders exports to tbe EEC. 
differences of opinion still per- 
sist between Brussels and Tokyo 
about some aspects of foe 
arrangement. 

Tbe Ministry of International 
Trade and Industry has pro- 
mised that floor prices for 
Japanese VCR sets shipped to 
Europe will come into force this 
Friday. However, Mill and the 
EEC commission apparently do 
not see e.ve io eye about certain 
details of the floor price pro- 
posals, particularly those relat- 
ing to categories of VCRs. 

Mill officials have suggested 
that all VCR sets coming within 
the terms of the restraint 
arangemont should be divided 
into three basic categories or 
“larRc." “medium’’ and 
'‘popular’ 1 with the minimum 
permissible fob price in the 
popular category set at Y70.00Q 
(£196). 

The EEC. while not directly 
differing with Mill on prices, 
would prefer a division Into at 
least four categories. One result 


of such a division would be 
that some sets classified by Miti 
as “popular" would be re- 
allocated into higher groupings 
carrying bigger price tags. 

Tbe fixing of floor prices for 
Japanese VCR exports to 
Europe is technically a matter 
for unilateral decision by Mlti, 
not for negotiations between 
Japan and the EEC. Miti 
officials, however, have never 
made any secret of the fact that 
European reactions would be 
sought before the final details 
of the system were put in place. 
Japan has also stressed that it 
expects the EEC to drop anti- 
dumping charges against 
Japanese exporters In return 
far unilateral action to restrain 
exports. 

A second condition for action 
on the Japanese side has been 
the willingness of the French 
Government to withdraw a rul- 
ing under which all VCR ex- 
ports imported into France have 
been cleared through the small 
inland customs post of Poitiers. 

Japanese officials said yester- 
day that they " fully expected ” 
Philips and Grundig to drop 
their case against Japanese ex- 
porters as soon as foe floor price 


system comes into force. This 
does not alter the fact that plans 
for proceeding with foe case 
have yet to be formally 
scrapped. Japanese exporters 
have been given a deadline of 
April I to reply to a question- 
aire on their European pricing 
policies which could, at least in 
theory, become foe basis for 
further action by the Com- 
munity. The questionnaire 
was originally to have been 
answered by February but the 
lime limit was extended. 

Japanese certainty that the 
VCR anti-dumping case will 
eventually be dropped does not 
seem to be matched by confi- 
dence about the future of the 
French Government’s treatment 
of imports. Some officials point 
to “ Gallic pride 11 as a problem 
in this context Others note 
that although existing import 
barriers may be withdrawn 
there is no certainty about what 
will be introduced in their 
place. Officials seem to feel, 
however, that at this point they 
have no choice but to go ahead 
with implementing the export 
restraint arrangements while 
hoping for the best from 

Europe. 


Airbus A-310 wins final 
airworthiness certification 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Germans win 
Soviet gas 
turbine order 

By Stewart Heming in Frankfurt 


THE LATEST version of the 
European Airbus, the 200-plus 
seat A-310, has been awarded its 
certificate of airworthiness by 
French and West German 
authorities, nearly three weeks 
ahead of schedule. 

So for. 16 operators have 
ordered a total of 102 A-310s. 
and the first aircraft are due to 
be handed over Lufthansa 
and Swissair later this month. 
Lufthansa has ordered 25 
A-3Jfis, and Swissair 10. 

The Lufthansa aircraft are 
powered by U.S. General Elec- 
tric CF6-80A engines, while the 
Swissair aircraft will use foe 
U.S. Pratt & Whitney JT9D-7R4 
engines. The certificate of air- 
worthiness covers both types of 
engines. 

The certification is the culmi- 
nation of a six-year programme, 
starting in the structural testing 
stage and culminating in a five- 
aircraft flight test phase during 


which a total of 1.880 hours 
were flown in 692 separate 
flights. Including many over- 
seas, covering 33 different air- 
ports. 

M Bernard Ziegler. Airbus 
Industrie's senior viee-p resident 
for flight and support, com- 
mented: “This is undoubtedly 
the most difficult and severe 
certification procedure ever pen- 

formed. 

" Sometimes we had the feel- 
ing that foe European authori- 
ties bad set foe bar too high, 
but we wore riding a thorough- 
bred which dears all obstacles. 

‘■However, it will be to the 
benefit and safely of our ulti- 
mate customers, foe passengers, 
and we are now grateful to foe 
airworthiness authorities who 
have pushed us to foe extent of 
further reinforcing our enthu- 
siasm for this wonderful 
machine." 


A WEST GERMAN consortium 
comprising foe AEG subsidairy 
AEG-Kanis and MAN-GHH 
Sterkrade has won a DM 230m 
(£63 ml contract for the delivery 
of gas turbine components to 
foe Soviet Union. 

The components are for use in 
a natural gas pipeline which is 
being contracted in foe Soviet 
Union. An official for AEG said 
yesterday that the companies 
were not releasing details of the 
sort of components which are 
being supplied. 

He added that the equipment 
was not part of the AEG con- 
tract to supply turbines for the 
controversial gas pipeline from 
Siberia to Western Europe 
which the U.S. attempted to 
block construction of last year. 

The delivery of the com- 
ponents Is planned for com- 
pletion by the end of 1984. 


Iran seeks 
to mend 
Tokyo ties 

By Jurek Martin in Tokyo 

IRAN APPEARS to be about 
to make a determined attempt 
to Improve both its political 
and commercial relations with 
Japan. 

A fairly high level Iranian 
government delegation is 
due to come to Japan this 
summer, probably In June, In 
what would be one of the first 
such missions dispatched by 
Iran to a major Industrialised 
country since the Revolution 
over four years ago. 

According to the Japanese 
Foreign Ministry, the Iranian 
team will be headed by Mr 
H ossein Ardeblll, tbe vice- 
foreign minister for Inter- 
national political affairs, and 
will include ranking officials 
from other Iranian govern- 
mental departments. 

Ostensibly, the Iranian visit 
returns one paid last antrum 
to Tehran by Mr Nobno 
Malsunaga, the Japanese 
foreign minister. However, 
foe Japanese are specially 
interested that the Iranians 
have been so quick to accept 
foe reciprocal Invitation, and 
at snch an apparently high 
leveL 

The major Issues between 
Japan and Iran at present — 
oil purchases and foe fate of 
foe war-damaged Bandar 
Khomeini petrochemical faci- 
lity — are technically matters 
to be resolved between foe 
Iranian Government and foe 

Japanese private sector. 

A delegation from the 
National Iranian OU Company 
was due In Tokyo Last month 
to discuss new oil contracts 
with Japanese importers, but 
reportedly never arrived. Iran 
currently supplies about 10 
per cent of Japanese oil 
Imports, with the Japanese 
heavy purchasers of Iranian 
off on foe spot market 

Discussions OU Ban dar 
Khomeini between Iran and 
the Japanese industrial group 
headed by Mitsui have been 
proceeding, in both Tokyo and 
Tehran, for many mnnihc. 
The Japanese side, facing sub- 
stantial. though insured, 
losses. Insists that foe project 
can only go forward if Iran 
takes It over as a national 
project, providing all develop- 
ment finance in foe future. 

Oddly enough, Iraq, with 
whom Iran Is at war. also 
intends to send a government 
delegation to Tokyo later this 
year— reportedly to discuss 
Iraqi debts to Japanese com- 
panies. No date for this visit 
has been made known. 


British exports should be 
‘more competitive this year’ 

BY PAUL CBEE5ERIGHT, WORLD TRADE EDITOR 


PROVIDING rigorous control 
over costs is maintained, British 
exports should be more com- 
petitive this year, according to 
Lord Limerick, outgoing chair- 
man of foe British Overseas 
Trade Board (BOTB). 

This judgment, contained in 
the annual report of the 
BOTB, published yesterday, is 
based on an assessment of tir 
effects of the depreciation of 
sterling against the major 
trading currencies, first against 
the dollar and then latterly 
against other major trading 
currencies, specifically those in 
Europe. 

Although demand in the UK's 
markets for manufactured goods 
declined by about 2 per cent 
in volume last year, the BOTB 
is expecting, on the basis of 
current international economic 
forecasts, that demand will pick 
up this year by between 2 and 
3 per cent 

This likely rise in demand, 
allied to the depreciation of 
sterling and the improved pro- 
ductivity of British manufac- 
turing, noted by the BOTB a 
year ago, led Lord Limerick to 



Lord JeHJcoe: incoming chair- 
man of BOTB 

express “ a restrained and 
balanced optimism.’ 1 

Lord Limerick is retiring 
from foe BOTB and will be 
replaced as chairman by Lord 
Jetilcoe, the chairman of Tate 
and Lyle. 

Lord Limerick noted that 
after foe fall of sterling In 

recent months. exporters 


wanted a period of exchange 
rate stability. The fall of 
sterling helped export prices 
and reduced the scope for 
import penetration, although it 
raised foe cost of imported 
materials and checked the fall 
in interest rates. 

But on balance, Lord 
Limerick sqid, “ we are reason- 
ably poised at least to hold on 
to our share of world trade and 
to take advantage of the coming 
upturn.” 

Last year, British non-oil 
manufactured exports just about 
held their own in volume terms, 
but there was a surge In the 
last quarter of foe year, offset 
by a fall in January. Likewise 
the terms of trade excluding ail 
were virtually unchanged from 
1981m 

But there was a 6 per cent 
Increase tit the volume of non- 
ofl imports and this led to a 
deterioration in foe balance of 
□on-oil trade, so that in value 
terms there was a deficit of 

£2_4bn. 

The visible trade surplus, by 
value, was £2.1 7bn last year, 
compared with £2.98bn in 1981 
and £L8bn in 2980. . 


Overseas Trade Board to oppose 


further cuts in budget 


THE BRITISH Overseas Trade 
Board (BOTB), the trade pro- 
motion arm of the Department 
of Trade, yesterday brought out 
into the open Us opposition to 
any further cuts In its budget 
and laid down the lines of 
resistance to any Treasury 
pressure far more spending 
cuts. 

“We have now reached the 
point of reporting to ministers 


that any farther reductions in 
resources, either of manpower 
or money, could only be met by 
a corresponding reduction in 
the services we are able to give 
to exporters,” Lord Limerick, 
foe BOTB chairman, said yester- 
day in the annual report. 

The Treasury is conducting 
an enquiry into civil service 
manpower levels for 19844HJ 
and the Department of Trade 


has to present its asessment by 
the mid of this month on the 
level of staffing ii. 

The BOTB directly employs 
950 people now, bat as part of 
a long-running economy pro- 
gramme has to reduce this 
figure to 869 by April 1 next 
year. This will have meant a 
26 per cent staff cut over foe 
lifetime of the present Parlia- 
ment. 


Pakistan’s 
new port 
is shunned 

By John Elliott in Karachi 

THE PAKISTAN Government is 
considering ways . of reviving 
the flagging fortunes of Its new 
port of Qarim on foe outskirts 
of Karachi 

The port is being built at a 
cost of Borne $440m, but is 
operating at only a fraction of 
its capacity, despite being 
virtually complete. 

Today contractors officially 
hand over tbe last of pprt'fi 
seven general cargo I»srts to 
the Qarim authority, but there 
is no prospect qf foe facilities 
being fully used for some years 
unless the port’s finances are 
restructured. 

The port was originally 
planned by the Government in 
1972. In foe late 1970s it was 
expected to cost Pakistan 
Rs 2-7bn (£140m). The cost has 
doubled because the estimate 
did not Include foe cost of road, 
rail, electrical and telecom- 
munication links. Extra items 
have also been added and 354m 
of the additional cost has been 
spent on combating silting in an 
unprotected dredged approach 
channel whose ride walls have 
collapsed in monsoon tides. 

The port was intended to 
supplement Pakistan’s main 
port of Karachi which was 
seriously congested in foe 1960s, 
but K a ra chi is no longer work- 
ing at full capacity because of 
improvements in its own facili- 
ties and a slump in international 
shipping traffic. There is. there- 
fore, no incentive for ships to 
go to Qasim whose charges are 
four or five times higher than 
the Karachi port. The level of 
charges has been fixed at an 
uncompetitively high level 
because foe Government has 
been insisting on a pricing 
structure designed to produce 
sufficient profits for 9 per cent 
interest to be paid on its own 
$330m, contribution to foe cost 
of foe part and for SlOSm of 
foreign aid to be serviced. 


Rig owners in Norwegian merger 

BY FAY G JESTER IN OSLO 


NORWAY'S ship and rig owners 
have decided to merge their 
respective organisations — 
Norge? Rederforbund (NR) and 
Norsk Offshoreforeolng (NOF). 
The decision reflects the fact 
that many companies have 
interests in both rigs and con- 
ventional shipping, not to men- 
tion oil-related shipping such as 
supply vessels and standby 
boats. Negotiations about foe 


merger will start soon and are 
expected to be completed some 
time next year. 

Meanwhle, at NOFs annual 
general meeting last week, rig 
owners urged tbe Government 
to relax restrictions on foreign 
flag registration of Norwegian 
rigs. NOF Chairman Magne 
Reed said: "flagging out” — regi- 
stering under foreign flags— was 
foe only way to gain access to 


certain foreign markets, where 
the national authorities re- 
quired rigs to conform to local 
rules and to be manned by 
crews made up at least partly of 
their own nationals. 

Mr Reed also said that the 
rig owners would like to see 
regulations standardised, inter- 
nationally. 


U.S. machine tool 
protection sought 


The National Machine Tool 
Builders Association has asked 
President Ronald Reagan to 
limit imports of machine too® 
to 17.5 per cent of. foe Up- 
market in dollar terms, Reuter 
reports from Washington. The 
group, seeking a five-year 1»®“ 
has filed a petition with to* 
Commerce Department wok* 
said imports could cripple tne 
U.S. industry. They took about 
27 per cent by value of 
market ta 1982, or about 44 per 
cent by volume, it was daiflwe- 
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Retail spending 
boom loses 
its momentum 


BY ROBIN PAULEY 

THE CONSUMER spending boom, 
launched lost summer on the beck 
of easier credit and lower mortgage 
interest rates which left people with 
more cash to spend, has now lev- 
elled off with the volume of sales 
about 5 per cent higher than a year 
ago. 

Figures published by the Trade 
Department yesterday show that 
the upswing which started in July 
and persisted until reaching a re- 
cord level in the Christmas period, 
without abating in the traditionally 
quiet period of October, has run out 
of steam, at least for the time being. 

Nevertheless, retailers have had 
a welcome respite in the last 6 
months after running on extremely 
tight margins for past three years. 
Most of the boom appears to have 
gone on goods already in slock and, 
to a lesser extent, on imported du- 
rables. So hectic retail activity has 
not been reflected in British indus- 
try's order books and the level of in- 
dustrial production has remained 
persistently flat 

Although there has been little 
spending in advance of today's bud- 
get, there are hopeful signs for re- 
tailers. The cheap pound may en- 
courage free-spending tourists to 
return to Britain in large numbers 
this year. 

If interest rates fall further in the 
near future retail sales could ad- 
vance strongly again. As further 
consumer demand cannot easily be 
met from existing stock, the key 
question is whether imports would 
again till the gap or whether UK in- 
dustry is now sufficiently geared up 
to compete competitively at short 
notice. 



The provisional estimate for the 
retail sales index, seasonally ad- 
justed, in February is 110-5 (1978 = 
100) compared with 110.1 in Janua- 
ry and 110.0 in November, with the 
Christmas burst taking December's 
figure to 112.3. 

But the figures for the first and 
second quarters of 1982 were only 
106.5 and 106.8 respectively, and 
106.4 in the first quarter of 1981. 

Retail sales value in February, 
not seasonally adjusted, was about 
8 per cent higher than in February 
1982. 

In January and February taken 
together, the average value of sales 
was also about 8 per cent higher 
than in the first two months of last 
year. 

Within these global figures there 
are some large individual year-on- 
year changes. 

The John Lewis Partnership, for 
example, increased the value of its 
sales by 17.5 per cent in February 
compared with February last year. 


Canadian is named as 
state shipbuilding chief 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


MR GRAHAM DAY will become 
the highest paid chairman of a UK 
nationalised company when he suc- 
ceeds Sir Robert Atkinson, 67. as 
head of British Shipbuilders with 
an £80,000 salary in September. 

The Government yesterday con- 
finned that Mr Day, a 49^year old 
executive with the shipbuilding di- 
vision of Dome Petroleum of Cana- 
da, would become the new chair- 
man of the loss-making group. 

Mr Day wifi also receive a perfor- 
mance bonus, described by the De- 
partment of Industry as “relatively 
small," with his salary, which com- 
pares with the £52,000 paid to Sir 
RoberL 

The shipb uilding concern, nation- 
alised in 1977, has been fighting for 
new orders in the industry's world 
crisis. 

Losses shot up from £7m to £28m 
in the six months to end-September 

and are expected to be about double 
this for the full year to March 31, 
1983. 

Mr Day has dual Canadian and 


British nationality and ran the 
CammeU Laird yard on Merseyside, 
now part of BS, in the early 1970s. 

He headed the organising com- 
mittee preparing for nationalisation 
of BS and was due to become chief 
executive. But lengthy delays in 
Parliament led to his departure in 
late 1976. despite a personal appeal 
from Mr James Callaghan, then 
Prime Minister, to stay on. 

The high salary he will be paid 
reflects the Government view that 
remuneration must be substantial 
to attract people of sufficient cali- 
bre to run state-owned industries. 

Sir Robert’s contract was due to 
last until December 31. but he told 
Mr Patrick Jenkin, the Industry 
Secretary, late in 1982 that he did 
not want a second term and wished 
to return to private industry. 

He has been at BS on second- 
ment from Aurora Holdings, the 
troubled engineering group of 
which he is still chairman. His sal- 
ary was paid by BS to Aurora. 


Mr Day will join the BS board as 
executive deputy chairman on July 
1, becoming chairman and chief ex- 
ecutive on September 1 for three 
years. No transfer fee will be paid 
to Dome, unlike the controversial 
arrangement by which Mr Ian 
MacGregor returned from the U-S. 
to Britain to run British SteeL 

Mr Day, bespectacled with a 
black beard, said last night; Tm not 
making money on the move." He re- 
ferred to Britain’s higher marginal 
tax rate than Canada. 

The bonus, he said, would “prob- 
ably be quite modest," perhaps 10 to 
15 per cent of salary. 

Without specifying his present 
Canadia n salary he said there had 
been “some difficulty in bridging to 
that" His bonus would be assessed 
against a list of objectives agreed 
with the Government One priority 
would be “to contain losses and try 
to reduce them.” He said he had al- 
so had another job offer in North 
America in the past two months. 


Banks to share cash outlets 


BY ALAN FRIEDMAN, BANKING CORRESPONDENT 


THE BATTLE between Britain's 
banks and building societies inten- 
sified yesterday as five banks an- 
nounced plans to join forces in or- 
der to create a network of 2,500 
shared cash dispensers. 

The announcement that 15m cus- 
tomers of the Bank of Scotland, 
Barclays, Lloyds, the Royal Bank of 
Scotland and Williams and Glyn’s 
will be able to draw cash from ma- 
chines in England, Scotland and 
Wales comes only a week alter it 
emerged that building societies are 
planning to introduce a country- 


wide system of shared cash dispen- 
sers. 

It was made simultaneously in 
London and in Monte Carlo, where 
Mr Bob Amos, deputy chief general 
manage of Lloyds Bank, told a re- 
tail banking conference that about 
1,000 of the “through -the- wall" cash 
machines would be Lloyds Bank 
Cashpoint devices. Mr Amos pre- 
dicted the five bank system would 
be completed during 1984 or early 
1985. 

Barclays is to provide 750 ma- 
chines, with the Royal Bank of 


Scotland making 320 available from 
next year and the Bank of Scotland 
(which is 35 per cent owned by Bar- 
days) " and Williams and Glyn's 
(Royal Bank’s sister-bank), each 
promising a total of 200 dispensers. 

Michael Cassd adds: Mr Richard 
Weir, secretary-general of the 
Building Societies Association, said 
the move would be “watched with a 
great deal of interest" 

The societies, he added, were ex- 
amining the options available to 
them to them to provide their own 
shared system. 
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Interest 
on energy 
bond 
overdue 

By Eric Short 

ANOTHER Gibraltar-based compa- 
ny, Cavendish Life Assurance, has 
apparently run into financial trou- 
ble. Interest payments on the Cav- 
endish Energy Bond have been out- 
standing since November last year. 

The Jersey branch of the trustee 
department of the Hongkong and 
Shanghai Bank which, as trustee 
for the £517.000 bond issue is re- 
sponsible for waking the interest 
payments, confirms that it has not 
received any money since before 
last November from which to pay 
the interest due. 

The Cavendish Energy Bond is a 
lump sum investment paying inves- 
tors an income of £254 per cent net 
of basic rate tax over five years, 
with a return of capital at the end of 
the period. The assets are held in 
Parkford Petroleum Inc - a ILS. oil 
company based in Utah. 

Mr Graham Richardson, manag- 
ing director of the trust company, 
stated that the bank was pressing 
Parkford for the arrears of income. 
He said that Parkford was still a 
company in operation and he hoped 
to obtain a revised payments sched- 
ule from the company. 

Cavendish life is owned by the 
Oxford Marketing and Trading 
Company, which is registered in 
Nassau. Bahamas. It is not dear 
who owns Oxford Marketing or 
Parkford. In October 1981, when the 
Energy Bond was launched, they 
were both owned by Mr Patrick di 
Carlo. But ownership of Parkford 
and Oxford Marketing has changed 
hands a few times since then. 

Marketing of Cavendish's prod- 
ucts in the UK was done through a 
market company Cavendish Life 
Assurance Services (UK) but this 
company's two directors. Mr Hugh 
Mackay and Mr Patrick RavenhiU, 
resigned last November. The com- 
pany's listed telephone is not 
answered and there is a question 
mark over its trading position. 

Mr Richardson said that while he 
was explaining the position to those 
bondholders who contacted the 
bank, he did not feel a general cir- 
cular to all bondholders would fill 
any useful purpose at present, since 
there was little to report 
Hongkong and Shanghai Bank 
were also trustees to certain bonds 
issued by another Gibraltar-based 
life company. Signal Life Assur- 
ance, which is now being wound-up. 
The bank paid £4Jun in compensa- 
tion to those bondholders. 
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Polly Peck reaches 

Turkish TV deal 
with Thorn EMI 


Dockers’ pay 
dispute 
halts Tilbury 

By Brian Groom, Labour Staff 

THE PORT of London Authority’s 
(PLA) cargo-handling operations 
were brought to a standstill yester- 
day when more than 2,000 dockers 
at Tilbury began an indefinite 
strike over pay. 

Some 1,200 dockers working on 
general cargo in the enclosed docks 
are paid a basic wage of £106 a 
week but are demanding partly 
with tally clerks, whose basic pay 
accounts for nearly all of their aver- 
age earnings of £135. Their 1.000 
colleagues in the PLA's container 
and grain terminals joined in the 
stoppage. 

The PLA says that average earn- 
ings for the lowest category of dock- 
ers are already £132, while top 
dockers earn an average of £158 

The authority, which is expected 
to announce a loss of £3m to £4m 
for 1982, says it cannot afford the 
£3m a year which, it says, the pari- 
ty claim would cost 


UK companies 
show interest 
in EEC funds 

By Our Financial Staff 

SMALL COMPANIES have been 
showing “tremendous interest” in 
the cheap European Community 
funds made available in the UK fear 
the first time this January. 

The Industrial and Co mm ercial 
Finance Corporation (ICTC), the 
first UK financial institution to sign 
an “agency” agreement disbursing 
money earmarked under the New 
Community Instrument (NCI), said 
yesterday that it has already com- 
mitted £2.5m of its first £10m 
tranche. 

An ICFC spokesman said: This is 
a fast take up. Usually there is a 
long gestation period - perhaps as 
much as six months - before a 
scheme like this gets going.” 
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BY RAY MAUGHAN 

POLLY PECK (Holdings), the fruit 
packaging group operating in the 
Turkish Federated State of Cyprus, 
has finally been granted an (occlu- 
sive licence by Thorn EMI to make 
and market colour television sets in 
Turkey. 

Turkey is expected to become a 
prominent area of operations for 
Polly Peck in both the citrus fruit 
and consumer electronics fields. Its 
Star Etectronik Sansyti ve Ticaret 
subsidary has signed an agreement 
to manufacture and sell colour tele- 
visions from kits supplied by Thorn 
EMI Ferguson, the telly British- 
owned television maker. 

Thorn EMI Ferguson already has 
licensing arrangements with as- 
sembly operations around the 
world, notably in Ireland, where it 
supplies finished sets, to Italy, Por- 
tugal, Indonesia, Sri Lanka. China, 
Zambia, Greece, and Hong Kong. 
The group is now in the early 
stages of negotiating a similar deal 
in India. 

Initially, Thom EMI Ferguson 
will supply all the components re- 
quired for the assembly of its TX 
colour set range, al thou gh it is ex- 
pected that that once satisfactory 
local supplies are found compo- 
nents will be obtained from them. 

Star Etectronik has signed an ex- 
clusive deal for Turkey and non- 


exclusive distribution rights in Cer- 
tain Middle East countries. The 
mooted agreement to manufacture 
and market video cassette recor- 
ders for the Turkish market is still 
under negotiation, however, as are 
the proposals to sign an exclusive 
licensing deal in Egypt No indica- 
tion has been given about the tint- 
ing of the agreements, 

Polly Peck’s assembly plant befog 
constructed in Turkey is due for 
completion by October. Production 

More UK news 
on Page 13 

will start on a single shift basis with 
an annual capacity of 100,000 sets. 
A further shift, it is understood 
would raise output to about 170,000 
sets. 

Very high profits estimates are 
suggested for Folly Peck's proposed 
consumer electronics agreements 
with Thorn £ML They are said to 
be worth as much as £55m a year 
before tax, although no forecast has 
been given for either company. It is 
understood, however, that the retail 
value of a colour television in Tur- 
key is about £650, whereas the 
same setwould sell at between £250 
and £300 fo the UK. 


More steel jobs at risk 


BY MARK MEREDITH 

BRITISH STEEL management has 
told trade unions at its Tubes Divi- 
sion works in Scotland that 460 jobs 
will have to go unless orders im- 
prove. 

The tubes division, which has its 
headquarters in Corby, Northants, 
has been hit hard by the fail in or- 
ders for drilling pipes from the 
North Sea. A BSC statement after 
yesterday's meeting in Scotland 
said the slump in activity was un- 
likely to show an improvement un- 
til the end of next year. 

• Caltex Petroleum, the jointly- 
owned subsidiary of Texaco and 


Standard Oil of California, is cut- 
ting bade its London staff of 150 for 
about one third, Carla Rapoport 
writes. 

It is the latest fo a string of simi- 
lar moves by multinational compa- 
nies with .offices in London. Esso 
Petroleum is pfenning to move out 
-of London altogether fo an effort to 
cut ante, while British Petroleum 
said at the end of last year that it 
WOuM be coifing its London work- 
force by 48 per cent 

Caltex recently moved its world 
headquarters from New York to 
Defies mid trimmed its head office 
staff by more than 10 per cent 


U.S. companies lose 
computer contract 


BY ALAN CANE 

AMERICAN OWNED comp uti ng 
services companies have lost a 
prestigious and sensitive Depart- 
ment of the Environment contract 
to a tiny, almost unknown British 
company. The contract involves 
computer help in calculating the 
rate (local property tax) support 
grant formulae. 

The award of the rate support 
grant contract to the Centre for An- 
alysis and Modelling (CAM), a se- 
ven-man bureau and software 
house based fo South London with 
a turnover of £500,000 last year re- 
flects both the regard fo which 
CAM’s software is held by the DOE, 
and Government embarrassment 
over the fact that the UK's most 
complicated set of financial calcula- 
tions was befog carried out by fbr- 
eign-owned companies and on for- 
eign soil. 

When the contract was last let, it 
was won jointly by Geisco, comput- 
ing services arm of the General 
Electric Company of the U5.. op- 
erator of the world's largest com- 
mend al computer network, and by 
Co ms hare, the UK subidiary of 


Comshare of the UjS^ a specialist in 

financial and management informa- 
tion software. 

The government was embar- 
rassed by the fact that computing 
facilities necessary for the complex 
calculations which underlie the rate 
support grant wme apparently not 
available fo the UK from British- 
owned companies. ; v 

In 1981, computer services 
needed for the calculations cost on- 
ly £150,000. By 1982, after new ways 
of assessing local authority's need 
for support were instituted, the cost 
had jumped to dose to Elm, 

The contract involves both the 
use of CAM's specialised software, 
for handling large arrays of figures, 
and time an its UJS.-buiJt DEC 
“supermini” computer. Mr Gur- 
makh Singh, CAM managing direc- 
tor, said he believed the contract 
had been won on a combination of 
quality and price. The value of the 
contract would not be known until 
the work had been completed be- 
cause it involved unpredictable 
amounts of time. ■ 


Engineers critical 
of job training 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 

PROFESSIONAL engineers work- research strongly supported 

mg in UK. industry are “technically 

competent but immature and un- 
derdeveloped in most other re- 
spects," according to research pub- 
lished yesterday. 


tin 


The research draws attention to proach. 


view that engineering educatiox 
should, be technically broad and re 
fated to practical applications, will 
60 per emit of engineers expressing 
the need for a more practical ap 


“Entering industry had been i 
rude shock for some, and engineer 
frequently reflected that they hai 
been unable to appreciate the rele 
vance of material being taught duz 
fog courses, and that lecturers wen 


Many engineers “lamented th 
fact that they had entered thei 
first johs knowing almost nothin 
about industry or commerce.” Eve: 
after some years at work, man 
engineers lacked confidence 


serious weaknesses fo the job per- 
formance of engineers and in the 
way in which their education and 
tr aini ng prepares them for their 
role fo industry. 

Engineers interviewed fo the ^ ^ uiai nxmiers wei 

study were highly critical erf the lev- often unable to relate it to the worl 
el of their knowledge of the broad of Industry," the report says, 
business context of engineering, 
their soda! and human relations 
skills and their communication 
skills. These self-defined weak- 
nesses were also identified fo the 
engineers by work colleagues. , , 

The research, imdwNtm. bv e °6 me «s lacked confidence 
Leicester Polytechnic and funded ^ ® r l as ' ^though 71 P“ 1 * 
by the CoundJ for National Acad- c ! a J med to need commercial ,fina 
emic Awards and the Department ®*. or marketing knowledge 
of Education and Science, Mamina^ 111611 ^°° S ' 
the effectiveness of engineering ed- There is some evidence, the r 
ucatfon through the eyes of profes- port says, that engineers’ poor n°' 
stonal engineers and other employ- te chnical skills q pri weak perfb 
ees in industry. mance fo non-technical areas bf 

It takes up themes contained fo fed to their partial exclusion fra 
the Ffcnistos Committee’s inquiry their employer’s decisfoa-makfo 
into the engineering profession, processes. This ted to engineers b 
and Sir Monty Finnurton says fo a fog -allocated specific tasks rathe 
foreword to foe Leicester research than participating fo broad disc® 
that he hopes it will “do something skms about goals. 

Engineers interviewed during foe nic. 
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TWA Royal Ambassador Service 

is more than first class. 
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TWA has brought a new dimension to first class. 

The comfort and luxury of its Sleeper-seats. The excellence 
of its food and wines. The warmth and attentiveness of its service 
Quite simply TWA Royal Ambassador Service is a class apart. 
Isn’t that what first class should be? 
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TINY COMPUTER SERVICES COMPANY WINS ROLE IN ANNUAL ‘DRAMA’ 


Specialist look at rate support grant 


BY ALAN CANE 


EXCHANGE AND INFORMATION 

Common standards 
for communication 



The good news is 

FERRANTI 

Selling technology 


A TINY computer services com- 
pany a stage-whisper away 
from the Old Vic in South Lon- 
don has been given the leading 
role in the Government’s most 
mathematical annual drama — 
calculation of the rate support 
grant formulae. 

The award of the contact for 
computing services to aid in 
calculating “ Local Authority 
Statistics and the Rate Support 
Grant" to the Centre for 
Analysis and Modelling is 
singular recognition for one of 
the UK’s least known but most 
highly regarded specialist com- 
puter companies. 

It should also still disquiet 
inside and outside Parliament 
over the way the Government 
gets computer help to solve its 
most complicated sets of finan- 
cial calculations. 

The rate support grant com- 
puting contract is let by public 
tender; three years ago it was 
awarded jointly to two U.S.- 
based companies, Gelsco, a sub- 
sidiary of the General Electric 
Company of the U.S. which pro- 
cesses data in the U.S. and in 
Holland and -which operates the 
world's biggest commercial 
computer network, and Corn- 
share, an innovative bureau 
specialising in finance and pro- 
cessing in the U.S. and London. 

The disquiet centred on the 
fact that the computer power— 

and in particular the very 
specialised computer software — 
the Department of the Environ- 
ment needed for the block grant 
calculations was aoparently not 
available in the UK. 

There was aiso anxiety about 
■the costs incurred. In 19S0, rale 
support grant calculations 
based on comparatively simple 
mathematical treatments cost 
£150,000. Since then, the 
Environment Department in- 
itiated a sew system where the 
value of the block grant for 
each council ds decided by cal- 
culating the “ need to spend " 
from a Jorge number of 


relevant factors, each indivi- 
dually weighed and balanced. 

As a system, it has not 
proved an outstanding success. 
Last year the Prime Minister 
had to insist on £25m extra 
for London to save Tory coun- 
cils from politically em haras- 
sing rate rises. And the cost of 
the massive calculations which 
were Involved proved substan- 
tial — estimates suggest the 1982 
figure was of the order of £lm. 

So, there should be little 
surprise that the contract has 
gone to a British-owned bureau 
— but for such an important 
contract to have gone to such 

a small company Indicates ^ that 
CAM is no ordinary software 
house. 

It was formed m 1971 and 
turned over about £500,000 Iasi 
year. Its cheats in the public 
sector include the City of 
Westminster, the London 
Borough of Lambeth and the 
Sports Council. Private sector 
cheats include Marks and 
Spencer end Abbey life. 

CAM had already carried out 
large propects for the Depart- 
ment of the Environment — it 
analysed, for example. Che 
National Dwelling and Housing 
Survey involving some one 
million, addresses. 

And it stores a number of 
unique databases on its com- 
puter files including the postal 
address file (23ra addresses. 
1.5m postcodes) the National 
Travel Survey and Local 
Authorities Expenditure Data. 

Against that background 
CAM's victory was less sur- 
prising': “I tend not to tender 
for contracts 1 do not believe 
I can win,” says Mr Gurmufch 
Singh, co-founder and managing 
director of CAM. 

His recipe for success is two- 
fold: quality of people: " I 
employ only the best — and I 
pay the best” and quality of 
software: *‘ We do not do magic 
— we simply do what other 
people do, very much better.” 
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Gurmnkh Singh: i tend not to tender for contracts; I do not believe I can win 


CAM, in fact, is in the 
business of decision support- 
supplying the means to extract 
useful information from very 
large masses of data from which 
better decisions can be made. 

Its databases tend to be 
social, economic and geographic 
in nature. It has, however, set 
up a new company. Pinpoint, 
which is aimed at the commer- 
cial sector rather than local and 
central government. 

Its special software is aimed 
at grid referencing, postcoding, 
tabulations, graphics and net- 
work analysis. 

It means that the company 
can cany out social and 
economic analyses of an 
unusually powerful nature. It 
can, for example, suggest where 
a store chain should site its 
retail outlets for maximum 
return. 

Its contract with the City of 
Westminster involved the 
analysis of the entire sewer net- 


work using old maps and 
modern records to give the best 
possible picture and filling in 
the gaps using modelling 
techniques. 

Its superfast search software 
enables it to identify any post- 
code In the UK, given an 
address — it even corrects the 
spelling of street names and 
houses — in less than a second. 

What use k that? Given there 
are 23m addresses and 1.5m 
postcodes, a single postcode 
locates an address to a street — 
In fact on average to one of 15 
households. 

Businesmen can save money 
using postcodes in two ways. 
First, the Post Office offers sub- 
stantial rebates for mail pre- 
sorted by postcode — for lm 
letters, the saving can be 
£37.500. 

Secondly, the use of postcodes 
can bring greater efficiency in 
credit control, sales force 
organisation marketing infor- 


mation and research and man- 
agement Information systems. 

According to CAM : “ We 
have UK administrative areas 
digitised dawn to ward level . . . 
computer maps can readily be 
generated for the UK or any 
area thereof to any defined 
scale.” 

It is the essential background 
for social engineering. Gurmukh 
Singh is a social engineer in 
his own right, specialising in 
job creation schemes. Robin 
Lane Fox, the Financial Times’ 
gardening correspondent wrote 
approvingly last week (March 
9) of the Camden Garden 
Centre, initiated by Singh with 
the backing of the Wellcome 
Trust 

Councils may be no happier 
with the political basis for their 
rate support gram In the next 
three years than in the past 
but at least they should have 
no qualms that the sums have 
been carried out correctly. 


THE GOVERNMENT wants to 
encourage the growth of infor- 
mation technology in the UK 
by setting common standards 
for the way in which computers 
communicate with each other. 

In advance of existing i nter- 
national initiatives on industry 
standards, Mr John Butcher, 

Under Secretary at the Depart- 
ment of Industry, yesterday 
announced measures to speed 
up the introduction of the so- 
called Open Systems Intercon- 
nection. 

Open systems interconnection 
is a set of standards designed 
to allow the computer systems 
to exchange Information regard- 
less of manufacturer or its geo- 
graphical location. 

The government has proposed 
interim measures called the In- 
tercept strategy, which is aimed 
at enabling UK suppliers and 
users to introduce Open Systems 
Interconnection without waiting 
for the full process of inter- 
national standardisation to be 
completed. 

However the Government is 
confident that these proposals 
will meet the International stan- 
dards when they are finally 
agreed. Work on Open Systems 
Interconnection has been under- 
way since 1977. The problem of 


setting standards is immense as 
it not only Involves computers 
but also all the equipment 
which have to be connected to 
1 l This includes taking 
into account the different uses 
of computers and related equip- 
ment such as in electronic mail, 
banking systems, facsimile, and 
all forms of communications. 

For years computer manufac- 
turers have deliberately avoided 
setting common standards be- 
cause they did not see much 
benefit in allowing competitors 
easy access to their market 
share. Also the industry in the 
1960s and 1970s was growing so 
rapidly that companies tended to 
ignore systems outside their own 
design. 

Now it is recognised by the 
majority that the growth of the 
markets in business applica- 
tions such as information tech- 
nology will be easier if products 
can be connected to other types 
of equipment. 

The Dol Initiative on stan- 
dards comes from a recommen- 
dation by the Dol Focus commit- 
tee, set up in 1981 and chaired 
by Mr Butcher. Manufacturers 
such as ICL and GEC, major 
users, research organisations 
and standard setting bodies such 
as the British Standards In- 


stitution are represented on the. 
Focus committee. 

The intercept strategy witt lay 
down recommendations for 
standards in those areas of the 
technology where the Inter-, 
national Standards Orapnisat/on 
responsible for world Stan- 
dards — is close to a final stan- 
dard. 

The Dol hopes that the first 
documents on intercept recom- 
mendations will he available by 
the middle of the year. It 
points out that financial sup- 
port can be provided through 
the department’s fa up port for 
Innovation scheme under which 
grants may be 'given to com- 
panies to assist in the develop- 
ment of new products and pro- 
cess employ one or more inter- 
cept recommendations. 

The Focus has also backed 
the idea of testing products in- 
dependently to ensure that they 
conform to the recommended 
standards. This Is to ensure 
that users can have confidence 
about the eouJument . thev imv 
and the abilitv to communicate 
with competitors' products. 
The Dol says that a number of 
testing schemes are currently 
in the final stages of comple- 
tion and these are likely to be 
announced shortly. 


(VIDEO AND FILM BY JOHN CHITTOCK 


How we do things very well 


AS BRITAIN'S manufacturing 
base has shrunk, greater 
emphasis has moved to the 
fewer things we do particu- 
larly well — and, increasingly, 
Britain’s reputation abroad 
depends upon these activities. 
The one in which we excel 
perhaps best of all is also the 
one which has the highest 
profile — film mid television 
production. 


We’ve destroyed all the negatives. 


Positive 1. 

Sorter bmsv:=ste 
precious time and 
effort. Our re- 
circulating feeder 
takes up to 
60 crigirtais at cr.ce 
Plus automatic 
collation of up to 
S33 sets. 
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short paper path is 
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Positive 5. 

Top hopper let: 
you interrupt s lot 
run to do a crne-cr 
ropy v.-:* r. out 
lost no secuer.ee 
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Positive 6. 

You qet one 
complete document 
fast -.vailing 
for the complete 
run to finish In-line 
stapiir.g ar.d 
stacking of up to 
20C0 copies. 


The contribution of moving 
pictures to Britain's overseas 
reputation is no mere “ cultural 
icon.” It can be quantified — 
such as the claim by Yorkshire 
and Humberside Tourist Board 
that overseas showings of the 
James Herrlot TV series {All 
Creatures Great and Small ) has 
boosted local tourism by £5m. 



There are countless accidental 
benefits such as this which the 
film and TV industries bring 
to Britain. Some producers 
and industry activists feel that 
leaving it to accident is not 
good enough. One consequence 
of such concern has been the 
creation of a new film, TV and 
video advisory committee to 
the British Council, chaired by 
Lord Braboum (Murder on 
the Orient Express fame). 


Not that the British Council 
has been idle. Last year, its 
120 overseas offices lent 85,000 
copies of films: the Council was 
also involved in 150 British 
Film Weeks and entered 270 
films to international film 
festivals. In spite of such 
Impressive statistics. Govern- 
ment resources made available 
for this important activity trail 
well behind the West Germans 
and the French. 


stock shot library is available. - 

The BTA has also moved 
heavily into television. At one 
titc-r, the authority's films were 
made primarily on 35mm film 
for world-wide cinema release 

— but now the target is televi- 
sion. especially encouraged in 
North America by the appetite 
of cable TV. Last year's total 
audience for BTA programmes 
was 100m, and ris i ng . 

Yet film is by no means dead 
in these controlled exercises to 
promote the British image. Some 
countries still rely on the 
sprocketed medium,, and the 
assembled film audience may 
be still the only way of reach- 
ing some groups. 

Perhaps, the most interesting 
example of this is the weekly 
film screenings which the 
British Council holds in Moscow 

— with 80 to 100 Soviets enter- 
ing British soil for a couple of 
hours every week to see the 
best of our feature films and 
documentaries. 

Some countries, such as India, 
still have an insatfa ble _ appetite 
for cinema-going and -in- Bom- 
bay alone the British- Council- 
maintains a library of 3,000 
film prints. The political value 
of such activity can be also 
unexpected-such as a recent 
Indian tour of BBC documen- 
tary films on Indian themes, 


mounted because there had 
been local accusations that the 
BBC’s treatment , of India was 
hostile. 

Television emerges in such 
situations as the most potent 
medium of alL The COL for 
example, has distributed video 
copies of three programmes 
a boat the Soviet .invasion of 
Afghanistan — aimed, particu- 
larly. at Muslim audiences. 

-. - One of these has been so suc- 
cessful that it has been screened 
on television in 30 countries. 

The process also works in 
reverse. The COI now records 
BBC and ITV current affairs 
programmes (with permission 
from tire broadcasters) so that 
overseas information poets can 
receive video-cassette updates 
on the industrial and political 
scene in UK. 


There are, however, anxieties. 
The pressure on budgets which 
pay for these services is un- 
relenting— and the cultural side 
of the film production industry 
.desperately needs ran e co no m ic 
boost when Mr: lain Spreads 
current review of the film indus- 
try is published. 

Perhaps, Mr Sproat will see 
the point— he is a minister at 
the Department of Trade, and 
also responsible for tourism. 
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WALLS UP! 


- PRICES DOWN 


Traditional 


Quite possibly; you're 
reasonably happy with the 
copiers you've got So why 
bother changing to the 
range of 'Ektaprinf Copier- 
Duplicators from Kodak? 

Well, just look at the 


market today. With an easy 
superiority in design, per- 
formance and productivity 
We believe that no other 
copiers give better value, 


Duplicators. What every 
business needs — ~ 

these days is a 
bit more positive 
thinking. 


better image quality - or get p Contact Helen Smith, Kodak Limited, '“I 
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better service. And the 


photograph above and you’ll ‘Ektaprinf Copier-Duplicator 


I Copy Products Sales, Victoria Road, Ruislip, | 
* Middlesex HA4 OQf. Telephone: 01-422 3443. 1 



see a whole list of 
very positive 
reasons. Added 
together, they 
mean that Kodak 
has turned all 
the usual “black- 
spots" into highly desirable 
benefits. They mean, in our 
opinion, the most advanced 
range of copiers on the 


is easily adapted to meet 
changing business 
requirements. 

Changing your 
copying equipment 
certainly involves 
some effort But surely if s 
worth a little trouble to save 
rather a lot? 

Find out more about 
Kodak ‘Ektaprinf Copier- 


Company- 


Posation in Company. 


JM.No. 


Kodak and Ektaprint are bade mafits. 


Kodak- The first name in photography. The last word in copying. 


The film work of the British 
Council has broadened sig- 
nificantly in recent years. It is 
no longer just art, music and 
folk dancing — but also science, 
industry and technology. This 
change has come about partly 
In response to the cut-backs 
experienced by the Central 
Office of Information — which, 
traditionally, provided the 
overseas distribution machinery 
for British industrial films. 

The COFs role has now 
moved decisively towards tele- 
vision, with for example, 
regular or substantial broadcast 
TV use of material in 83 
countries (59 of which are 
achieved under commercial 
contracts — via the stations 
actually pay for the material)/ 

In this new strategy, paying 
is important. The free hand-out 
television film from the British 
government may be regarded 
with suspicion; the material has 
to be good enough for broad- 
casters to want it. 

Video Is also changing the 
strategy. More than 160 of the 
170 information posts are now 
equipped with video recorders. 
These are used to screen British 
material to small, selected 
groups of local businessmen, 
politicians and other VIP's — 
and are also available for 
visiting British businessmen to 

use in making local presenta- 
tions (for which our man bn 
the spot will even obtain an 
audience). 

To encourage businessmen to 
use these facilities, overseas 
correspondence with UK com- 
panies is now carrying a green 
sticker saying: "This post is 
equipped with VOR-'* 

Such activities are aimed with 
precision, where the audience 
is probably very small and hand- 
picked. It gives rise to ideas 
such as the COTs video "cata- 
logue " of agricultural equip- 
ment — a videocassette com- 
piled from slides, clips of film, 
and videotape, submitted by 
British manufacturers and avail- 
able at appropriate information 
posts overseas. 

The British Tourist Authority 
is trying out a similar idea with 
larger chains of overseas travel 
agents. Videocassettes can be 
compiled from clips of speci- 
fied holiday areas requested by 
the agent — so that a video 


Financial institutions and international blue chip companies' 
like IBM and General Motors have discovered Gravrty 
Lock Wall in North America - a unique system of internal 
movable walls that's ten years ahead of its time in concept 
and saves substantially both on initial and continuing 
costs. And ifs now available in the UK 
It has the lowest cost in Its class, offers a truly permanent 
look yet is-completely and quickly demountable: an entire 
office layout can be changed over a weekend. 

It complements any company image, from strictly 
functional to elegant Over 40 million square feet have gone 
up inthe last ten years all over the world: If you want to know 
more - fill in the coupon - we'll do the rest 
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home loans lead to some signs of an upturn 

By Anthony Moreton, Textiles Correspondent 


JUST BEFORE Christmas ail 
the poises coming from the 
carpel industry •were of doom 
and gloom. Today, there is a 
feeling that a slight recovery 
might be on the way. 

The reports are guarded and 
heavily qualified. But after two 
years of severe depression, 
which have seen the closure of 
soma of the more famous names 
in the business and others mak- 
ing horrible losses, it is almost 
a surprise to hear even a quali- 
fied note of optimism. 

Mr William Trow, executive 
deputy chairman of Carpets 
International, the Kidder, 
minster-based largest company 
in the industry, says there is 
“ some evidence of at) upturn. 
I would hesitate about saying 
there is a recovery on the way, 
but things dq . look somewhat 
brighter.” 

That cautious view is echoed 
by Mr Top ham Brinton, chair- 
man of Brin tons, also of Kid- 
derminster, . the largest 
privately-owned company, “Most 
people had a reasonable fourth, 
quarter last year and there is a 
slight upturn.” 

If there is, it has largely 
escaped notice in Barnsley 
where Mr James Bartley, chair- 
man of Shaw Carpets, the 
largest producer of tufted 
carpets, says he can see " no 
signs erf a pick-up In demand 
from last year, though If the 
devaluation of sterling helps to 
choke off some of the Belgian 
imports then there could be a 
switch to buying home 
products.** 

Two factors have caused the 
ripple of optimism, the out in 
the mortgage rate, which has 
left more money In people’s 
pockets, and Heimtextil, the 
international carpet fair at 
Frankfurt held earlier Oils year. 

The evidence from the stands 
at Heimtextil was that the 1983 
show was the most successful 
for five yean. Buyers from the 
Middle East, an Important 
market for exporters, were 


The backlash from 
the fall in new 
housebuilding 


there in strength and the 
general level of inquiries was 
higher than expected. 

If the optimism turns out to 
be well-founded, it will be 
greeted with enormous relief in 
the industry, which has taken a 
severe buffeting. Some of the 
most famous names, such as 
Allied Weavers and ' Homfray, 
have closed while BMK hi Scot-' 
land was rescued >only at’ the 
last minute with the- assistance 
of the Scottish "Development ' 
Agency, a move that led to 
accusations of subsidy. 

For those who remain the 
the problem is profitability. 
Carpets International, whose 
brand names include Crossley, 
Kosset and Gilt Edge, has run 
up losses of £15m over the past 
three years and has had to be 
baled out by an American 
affiliate which could, as a result, - 
gain control of the group in five 


years. Shaw Carpets went 
through a very rough patch last 
year which led to a lose of 
£2 .26m, though it appears to 
have righted this in the first 
half of the current year. Stod- 
dard, another big name, also 
made a £2 25m loss last year on 
a turnover of £3 5m. 

The main reason for the 
losses has been the fall in house 
building, the reluctance of 
people to move house quite so 
frequently and the fall in real 
disposable income. 

The decision to buy a carpet 
is one that can be easily post- 
poned unlike, say. the need to 
repair a car. When people 
move bouse there is a greater 
disposition to buy a new carpet 
than at any other time. The 
carpet industry has felt the 
backlash from the fall in the 
number of new houses being 
built. 

There have been other fac- 
tors : changing spending 

patterns, which led to greater 
outlays on consumer durables 
such as video recorders; and as 
incomes fe\l buyers tended to 
look on a carpet as a long-term 
buy. 

As a result, sales of carpets 
dropped from 177.2m sq metres 
in 1977 to 238.1m sq metres in 
198L Figures fur 1982 are not 
yet complete but on the evid- 
ence of die first nine months of 
the year it would appear that 
sales will come somewhere near 
125m sq metres. 

The worst of that fan has 
been felt by the woven sector 
of the industry, which is con- 
centrated in Kidderminster. Pro- 
duction has dropped by over 
23m sq metres — or half — 
since 1975 alone to about 20m : 
sq metres last year, accentuat- 
ing a trend that began in the 
late 1950s when tufteds arrived 
on the scene from the U.S. 

Tufteds, which largely rely 
on nylon as a raw material, now 
account for over 70 per cent of 
the total market and in the 
domestic sector the figure is 
probably over 90 per cent. 
Woven carpets, relying heavily 
on wool, have some 20 to 25 per 
cent and are concentrated in 
the contract sector. Bugs and 
needl doom carpets account for 
the rest 

Woven carpets have been 
holding their own in the con- 
tract market — hotels, restau- 
rants, offices— because of their 
hard-wearing properties where 
price is not such a decisive 
factor as among home-buyers 
where only the betteroff are 
staying with the traditional 
Axminsters and Wiltons. 

But even in the contract 
sector wovens are facing grow- 
ing competition from -carpet 
tiles, a market dominated by 
the Dutch concern Hecga, which 
introduced them in 1966. Heuga, 
according to its chief executive, 
Mr Robyn Grant is ** 70 per cent 
in the contract side with Britain 
the company’s best market. The 
contract side has suffered less 
than the domestic, which will 
help us.” 

Because the domestic buyer 
prefers tufted carpets, there has 
been a very rapid build-up of 
imports in the last three or four 


CONTRACTS 


A YEAR OF THREADBARE RESULTS 



Year 

Sales 

£m 

Pre-tax 

profit/(k»s) 

£ 

Latest 

half-year sales 

Pro6t/(loss) 

£ 

Carpets International 

1981 

117JD2 

<2.3 9m) 

54 An 7/82 

(2.98m) 

Brintons 

1981 

4A8 

1.87m 

n-a. 

Stoddard 

1981/82 

3449 

(2J5m) 

15.04m 9/82 

(1.02m) 

Shaw Carpets 

1981/82 

33 AS 

(226m) 

18.47m 10/82 

142,000 

Donaghadee Carpets* 

1981 

29.0 

oa 

IU. 

Heuga (UKtf 

1982 

2240 

IU. 

i 

u. 

Abingdon Carpets 

1981 

14-89 

446^000 

IU. 

Tomldnson Carpets 

1981/82 

13A3 

840.000 

n-a. 

Hugh Macfcay 

1981 

948 

444,000 

4-5 1 m 6/82 

<«,000) 

ruu: not available 







* Donaghadee Carpets is part of Carrington Viyetla; t Heuga b the UK arm of the Dutch group and figures 
relate to UK sales only. Other major manufacturers' figures are absorbed into parent groups. Lancaster 
Carpets b part of Nottingham Manufrg.; Firth Carpets b part of Readkut Inte rna tional; New Venture b part 
of Beaulieu; BMK Is privately owned. 


years. 

In 1980 the great threat came 
from America. XTB. carpet com- 
panies, based in the cheap- 
labour Southern states and aided 
by a sterling exchange rate that 
at one time touched $2.40, were 
able to flood Britain with the 
ends of their long production 
runs at very cheap prices. 

When die dollar strengthened 
American carpets ceased to be 
an Important factor in Britain 
but since then the Belgians, 
and one company in particular, 
Beaulieu, have posed an equaBy 
severe threat 

The Belgians have always 
been an important carpetpn> 


during country, with Britain 
arpong their main markets. But 
they became a serious lineal 
only three years ago. 

Even allowing for a weak Bel- 
gian franc, no-one in the British 
industry can work out bow the 
Belgians can produce as cheaply 
as they do, given that their wage 
rates are among the highest 
in Europe. They certainly get 
cheap supplies o£ yarn, whereas 
there is no UK production of 
bulk continuous fibre since the 
dosuie ot British Enkalon. 

Beaulieu has an astute man- 
agement policy of baying every 
available piece of cheap second- 
hand machinery it «*an and 
working it to death. The com- 


pany is split Into some 30 oper- 
ating companies, which prevents 
outsiders tracing its cost struc- 
ture with any degree oJ 
accuracy. 

Recently Beaulieu has en- 
tered Britain in a different way 
by taking over Cairds, of Scot- 
land, and New Venture in New- 
port The former has been, 
closed but ihe latter is a very 
successful operation and 
Beaulieu has been able to under- 
cut almost every other British 
tufted manufacturer. 

This has led to mutterings of 
subsidies, though no one can 
prove anything and the Belgians 
are evasive when approached. 

Since 1977 imports have 


risen from about 12m sq metres 
to just under 40m sq metres 
last year. 

Faced with this massive 
attack on the home market 
British manufacturers have had 
to retrench severely. Carpets 
International has cut its work- 
force from 6,071 in 1979 to 3,200 
with a further 350 jobs to go 
this year. 

Brintons has brought its 
numbers back from a peak of 
2,600 four years ago to 1,900 
now and Shaw had a severe 
rationalisation programme last 
year which cut the workforce 
to 4S0 from a peak of 1,350 in 
1973. BMK has been kept going 
but with drastically reduced 
numbers. In all, the industry 
has slimmed from a peak of 

40.000 a decade ago to about 

18.000 now. 

Not all those cutbacks have 
come as the result of outside 
pressures. Sometimes they 
have been the consequence of 
new investment. Most of the 
leading concerns have put in 
new machinery which has been 
more economical in labour 
terms. Shaw has spent £4m 
on the most advanced Millltron 
plant, under licence from the 
innovative American company 
Ml Hi can, which allows for 
changes in design and colours 
while the carpet is actually 
r unni ng through the machinery. 

Mr Topham Brinton, too, is 
proud of his new machinery 


and Mr Trow claims his com- 
pany has the most advanced 
Axminster looms in the 
country. 

Despite the capital spending 
there remain question marks 
over some companies. The big- 
gest probably hovers over 
Carpets International itself, 
whose turnover of £117m last 
year was just over a quarter of 
the industry's £ 450m- 

CI has just signed an agree- 
ment with an American affiliate. 
Interface Flooring Systems, 
under which the U.S. concern 
is putting up a £2.5m five-year 


New investment is 
more economical 
in labour terms 


convertible loan which will 
give it 41.3 per cent of the 
Increased capital. It also has a 
further cash option on shares 
worth £1.4m which will take 
its holding to 51 per cent. 

The salient point of this deal 
is that the money is going not 
into investment but into re- 
structuring costs — that is, re- 
dundancy payments. “ We have 
done an enormous amount to 
reduce overheads,” Mr Trow 
says, “ but we have not brought 
them down in proportion to our 
output So a large part of our 
redundancies will be in the non- 


production areas. The loan 
money is to go specifically to- 
wards restructuring costs." 

Tt is doubtful if, even now, 
the industry has reached its 
optimum size and so further 
closures seem inevitable though 
Mr Anthony Roden, director of 
the British Carpet Manufac- 
turers’ Association, believes 
that these will be confined to 
smaller concerns, *’ The in- 
dustry is bumping along the 
bottom of the recession, but I 
don’t see it falling much 
further now.” 

He is supported by Mr Bob 
Read, the IWS’s carpet product 
manager, who sees the industry 
“ continuing to be under 
severe pressure, with demand 
flat. There will be a struggle 
for at least another year but 
at least it is not now suicidal. 
Many companies have put their 
house in order and arc reacting 
positively to demand.” 

The thing about the carpet 
industry is that it is so easy to 
make awful puns around it. Its 
prospects are threadbare, the 
possibility of making a pile 
without being trodden on is 
frequently discussed and, at 
worst, you can always sweep 
the dirt under the carpet. 

No-one is laughing at these 
tired cliches in Kidderminster 
or Yorkshire now, though. The 
industry is in deep trouble and 
more concerned with red 
figures thin ftm nbr"»« 



£4. 5m for cable 


BICC SUPERTENSION CABLES 
has received an order from the 
Central Electricity Generating 
Board for the design, manu- 
facture. testing and installation 
of oil filled cable at the Sellindge 
converter station. The existing 
doable circuit overhead trans- 
mission line will be turned into 
Sellindge and connected to the 
converter plant fay cable. The 
contract, worth £4£m, covers the 
provision of 9,150 metres of 
400 kV oil filled cable and 
associated accessories Site work 
will be carried out by Balfour 
Kilpatrick, starting next year. 

* 

A water treatment project tops 
a list of contracts totalling £3.4m 
awarded to JOHN LAING CON- 
STRUCTION in the north of Eng- 
land. For the Northumbrian 
Water Authority, the £l- 2 m pro- 
ject at Lartington, near Barnard 
Castle, Co. Durham, is due for 
completion within 28 months. 
Other work includes a Bejam 
freezer food centre in Frodshaxn 
Street, Chester, under a £641,977 
contract. In Cheadle, pre-paint- 
ing repairs are under way on 105 
homes where window frames, 
cashes, timber doors and frames 
are being renewed alongside 
canopy and fascia refurbishment 
Under a £299,414 contract for 
Rochdale Metropolitan Borough 
Council ground floor bathrooms, 
WCs and stores , are to be de- 
molished on the Peel Lane 
Estate, Heywood. to form larger 
kitchens. Construction of a 
bunker at Lynemouth Colliery. 
Ellington, Northumberland, 
started earlier this month under 
a £540,000 contract awarded by 
the National Coal Board. 

Lastly, a £285,000 commercial 
development in High Street 
West. Wallsend, Tyne and Wear, 
has been awarded by Lloyds 
Bank Property Company. 

* 

Milton Keynes Development 
Corp has awarded a contract 
in tho region of £1.5m, for the 
construction of the 74 detached 
and semi-detached homes, to 
JOHN WHLMOTT HOUSING, 
part of the John WQlmott 
Group. ^ 

T. P. O’SULLIVAN AND 
PARTNERS, the Putney-based 
consulting engineers, have sent 
a five man mechanical engineer- 
ing team to Lesotho in southern 
Africa to work on a two-year 


World Bank financed technical 
assistance project, for the Plant 
and Vehicle Pool Services of the 
Ministry of Works. The contract, 
worth over £400,000, is part of 
the Third Highway Project, de- 
signed to improve the road net- 
work of Lesotho and the 
maintenance capability of the 
roads branch of the Ministry of 
Works. 

•k 

A new UK airline, Birmingham 
Executive Airways, has placed a 
£3m order with BRITISH AERO- 
SPACE Scottish division for two 
Jetstream 31 aircraft for delivery 
in late April and May 1983, with 
an option on a third aircraft for 
delivery in March 2984. Each 
aircraft can carry up to 18 
passengers and will have fall hot 
galley facilities with space for 
carry-on baggage. The new air- 
line has been formed to provide 
inter-European air services for 
the Birmingham and West 
Midlands industrial and commer- 
cial conurbation. 

* 

ANDERSON STRATHCLYDE, 
the Scottish-based mining 
machinery manufacturer, has 
won an order worth £ 2 -25m to 
supply China with longwall 
mining equipment Delivery 
will take place within the next 
six months. Most of the equip- 
ment will be used by the Datong 
Mines in Shanxi Province where 
the coal is extremely hard. 

* 

Two Portals Group companies 
have won contracts worth £22m 
for filtration plant for the North 1 
Sea. ETA PROCESS AND 
EFFLUENT PLANT, Rugeley, in 
conjection with Norwegian-based 
NorSk Hydro Process Equip- 
ment, has gained a con- 
tract worth around £1.5m to 
supply a deaeration system for 
the Gullfaks “A" water injec- 
tion system. The unit supplied 
by Eta will measure 20 metres 
high and have a capacity of 
2.540 cu metres/hr, making it the 
largest single deaerator in the 
North Sea- Incorporating Eta 
design features, the deaerator 
will be able to operate both as a 
vacuum and gas strip system, 
giving maximum flexiblity to the 
platform operator. Process and 
mechanical design, together with 
key internals and tower packings 
will be supplied by Eta, the 
vessel fabrication will be under- 
taken by Norsk Hydro at 
Notodden. 


When planning 
a major 

capital project ••• 


..the right advice 
and finance 
comes from an 
integrated bank 


Successful financing of major projects and 
capital assets depends on designing its structure 
as much as on procurement of the funds. 

At Lloyds Bank we integrate the 
professional skills with the international 
capability to build a whole. 

When you ask us to join in planning 
your project, you are assured of responsible 
advice on the right financial strategy. And you 
are dealing with a bank able to support its 
advice with a substantial commitment 
of funds. 

Our professionals will design a financing 
structure to suit the equity and the project’s 
earning capacity, identifying and assessing the 
financial risks. Where appropriate, they will 


devise debt structures limiting recourse 
against the sponsors. 

Our experience in negotiating with 
international and national agencies will 
maximise the benefit to the project of 
subsidised official finance and export credit. 

Drawing on our global knowledge of the 
many sources and methods of finance, we will 
bring the project to the markets for its 
successful financing. 

Wherever you deal with us, you secure 
the fast and sure response that 
gives you the edge. 
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INTERNATIONAL COMPANIES and FINANCE 


The unique flavour of Indonesia’s 
million-dollar cigarette industry 


By Richard Cowper in Jakarta 


SOME OF the world's and 
Indonesia’s, richest Chinese 
entrepreneurs have a remark- 
able facility for accumulating 
enormous wealth almost un- 
noticed by the world at large. 
But once in a while the veil 
slips. 

Such was the case in the small 
and normally unpretentious 
east Javanese town of Kediri 
recently when a little known 
businessman called Surya 
Wonowidjojo presided over the 
marriage of his second son. 

The wedding was spectacular. 
A special building was con- 
structed, virtually ail the major 
hotels In nearby Surabaya — 

Kretek provides the 
country’s most 
characteristic smell 


Indonesia’s second largest city 
were fully booked, and the 
family's two helicopters were in 
constant use. In true Hollywood 
style almost 0.000 guests, in- 
cluding two Indonesian cabinet 
ministers, top Indonesian stars, 
and friends of the family 
(flown in from ail over the 
world) gazed open-mouthed as 
the bride walked to the dais 
through a smoking haze created 
by dry ice. 

Outside, the denizens of 
Kediri paid homage to their 
richest citizen — a man who in 
the last decade has transformed 


the heart of an ancient Javanese 
kingdom into the new centre 
of one of Indonesia’s most 
unique and fastest growing 
industries: kretek cigarettes. 

A mixture of tobacco and 
cloves, kretek cigarettes are 

made nowhere else in the world 

and with their pungent spicy 
aroma any visitor to Indonesia 
will tell you that kretek 
provides the country with its 
most characteristic smelL 

Despite the growth of western 
tastes and products as Indonesia 
has moved to modernise its 
economy, kretek cigarettes have 
become more rather than less 
popular. Ten years ago almost 
one out of every two cigarettes 
sold in Indonesia was a so-called 
*' white " cigarette (containing 
just tobacco) but today almost 
seven out of every 10 are kretek. 

The man who has perhaps 
been most responsible for the 
phenomenal growth of this 
multi -million dollar industry, 
and now its undisputed king, is 
Surya Wonowidjojo. A 58-year- 
old south China bom immigrant 
whose real name is Tjoa Yien 
Hwie. He started bis company — 
Gudang Garam — in Kediri just 
over two decades ago. Today 
he is owner of the country's 
single largest cigarette factory 
which this year is expected to 
account for around 40 per cent 
of Indonesia’s total kretek 
market 

Obtaining detailed and 
accurate financial information 
about Indonesian companies is 
often extremely difficult 


According to industry experts, 
however, last year Gudang 
Garam produced around 2bn 
cigarettes bringing the company 
a turnover of at least US$7 00m 
and yielding a m inimum after 

tax profit of UJS.$80m. 

These figures are probably 
conservative. Confidential esti- 
mates by some of Gudang Garam 
competitors range much higher. 
One figure that is a matter of 
public knowledge is that in 1981 
Gudang Garam paid excise duty 
to the Government of 
rupiahs 183. 4 bn (around 
U.S.$285m). Just how much the 
company paid in. corporation tax 
is unknown. Company officials 

Mr Surya works 
bard to maintain 
a low profile 

at Gudang Garam do agree how- 
ever that it may not be long 
before the company is turning 
over more than U.5.$lbn a year. 

The story of Gudang Garam’s 
success is a classic case of how 
one man turned a basically cot- 
tage style operation in a 
developing country into a 
modern manufacturing industry. 
In 1949 Surya started a small 
kretek factory with his uncle 

at Kediri at a time when all 
kreteks were rolled by hand and 
the majority wrapped in leaves 
rather than paper. Finding it 
difficult to get along with his 
uncle he started up on his own 


in 1958 with one unit employing 
fewer than 50 people. 

Ten years of steady hut un- 
remarkable growth led him to 
undertake a major change in 
his brand image, redesigning his 
cigarette packets and adopting 
a more modern and aggressive 
marketing strategy. 

Between 1969 and 1979 Surya 
built five new factory units in 
Kediri, set up a nationwide 
distribution system and output 
grew to 9.5bn cigarettes a 
year. The company’s biggest 
expansion, however, has taken 
place since 1980 when it started 
to manufacture machine-made 
Kretek cigarettes. In the space 
of just two years output more 
than doubled to 21bn and today 
Mr Surya’s Gudang Garam 
operates a fleet of more than 
300 lorries, employs over 35,000 
people and is by far Indonesia's 
most popular brand. 

The proud father of eight 
children (the two eldest men 
help run the family business), 
owner of at least five personal 
homes and two helicopters; 
there Is little doubt that Mr 
Surya is now a multi-millionaire, 
and one of Indonesia’s richest 
businessmen. Despite Ms per- 
sonal riches and a reputation 
as one of the country’s biggest 
taxpayers, be works hard to 
maintain as low a profile as 
possible. His public appear- 
ances in Jakarta are kept to a 
m inimum and his name almost 
never appears In the national 
press. 

In Kediri itself, however, 
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The Gudang Garam factory in Kediri, Java; and Mr Surya Wonowidjojo, its millionaire 


Surya Wonowidjojo— like a 19th 
century British textile baron — 
reigns supreme. Mr Surya’s last 
serious kretek competitor in the 
town went bust as long ago as 
1965. 

He provides most employment 
for the town's 90,000 people, he 
has built schools, mosques, 
roads and most recently a 
swimming pooL Wedding aside, 
all this is done in the least 
flamboyant way possible. 

In a country where 
economically successful Chinese 
are often bitterly reseated by 
the local Indonesian population 
(there have been at least three 
anti-Chinese riots in the last 
two years) this policy has done 
much to ensure his acceptance 
in the local comm unity, win him 
valuable friends in Jakarta and 
helped him to avoid public 
criticism at the national level. 

With the apparent blessing 
of the Government, Gudang 
Garam Is now planning an 
even more rapid expansion over 
the next few years. According 
to company officials, 12 new 
machines ore on order capable 
of boosting capacity to more 
than 45bn cigarettes a year. 

To house this new expansion 
the company has bought enough 
land to increase its existing 
factory site by 50 per cent Four 
more buildings are to be 
erected. The new machinery, 
much of which Is being bought 
from Britain, is likely to cost 
in the region of £20m. Total new 
investment is unofficially esti- 
mated at weH over US$150m. 


Bnna Ratio* 1c 

This expansion could well 
prove controversial. Conscious 
of the need to find more than 
2m new jobs every year the 
Indonesian Government has 
ruled that kretek manufac- 
turers are obliged to produce 
two out of every three cigar- 
ettes by hand. Gudang Garam 
openly admits that this ruling 
is already being broken and 
company officials say that it 
will not be long before more 
cigarettes are being made by 
machine than by hand. 

Some of these new machines, 
however, will be used to take 
the company into the " white n 
cigarette market, where Gudang 
Garam now appears to be 
planning to challenge British 
American Tobacco's Indonesian 
subsidiary on its home ground. 
BAT, which has already been 
losing market share to Gudang 
Garam’s aggressive kretek sales 
drive, produced llbn cigarettes 
last year and is still the 
country's largest producer of 
ordinary cigarettes. 

The stakes are big This year 
the industry estimates that 
Indonesians will cough up 
approximately UjS.$3bn to 
smoke around 83bn cigarettes 
making the industry one of the 
country’s largest both in terms 
of profit and turnover. In the 
last decade or so Gudang Garam 
has forced many of Indonesia's 
small kretek producers into 
liquidation. Now the industry 
is watching with bated breath 
as the Chinese-born “ King of 
Kretek” takes on one of the 
world’s tobacco giants. 
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APPOINTMENTS 

Candecca Resources 
names new chairman 


Mr Geoffrey C. MchcrJbM 
joined the board Of CANDECCA 
RESOURCES and has been 
appointed chairman. He was for 
32 years with British Petroleum 
in various capacities- Before he 
retired in 1979 he was a director 
of BP Trading and chairman of 
the executive committee. He is a 
non-executive director of 
Burmab OIL 

■+ 

Mr Alan Wren has been 
appointed managing director of 
TOUCHE, REMNANT UNIT 



Mr Alan Wren, Touche 
Remnant Unit Trust manag- 
ing director 

TRUST MANAGEMENT. He was 
previously a director of G art- 
more Fund Managers. 

* 

GRESHAM POWERDYNE, UK 
marketing subsidiary of Gresham 
Powerdyue International, has 
appointed Mr David Hughes as 
managing director. He joined 
the company on Its formation in 
January from Content Elec- 
tronics, where he was director of 
sales and marketing. 

* 

Mr Peter N. Stllars has been 
appointed directo r an d general 
manager of GEEST INDUS- 
TRIAL GROUP which ' embraces 
Pettit agricultural machinery. 
Geest materials handling. Geest 
Overseas Mechanisation and Post 
Store mall order businesses. Be 
succeeds Mr Peter Lambert who 
is leaving the Geest organisation. 
*■ 

LOWMAN ENGINEERING, 
Tiverton, has appointed Mr Peter 
J. Wright as managing director 
of subsidiary company Twose of 
Tiverton In succession to Mr 
Hermon Granger, who retired 
last autumn. Mr Wright joined 
the Lotvman Group fn September 
1981 as group marketing direc- 
tor, a position he retains. 

■* 

Mr E. R- Allen. Mr C. A. Frctt- 
some and Mr J. R. F. Raw b ecome 
directors of FRENCH KEER 
HOLDINGS from March 28. Mr 
Allen will continue as managing 
director of Kier International, 
and Ur Frettsome will continue 


as managing director of French 
Kier Construction. Mr Raw will 
remain a director of French 
Kier Construction and In addi- 
tion will become responsible .for 
the new business development of 
the group. Mr C- R. M. Urine- 
stem and Mr T. J. Wlgn*H. both 
of whom are over so. has each 
indicated that he will not seek 
re-election as a director .at the 
next annual meeting. 

Hr William Mackworth-Yottg 
has been appointed chairman of 
the COMMITTEE ON INVISIBLE 
EXPORTS from April 1 in 
succession to Sir Francis Saudi- 

lands. Mr Mackworth-Young is 
chairman of Morgan Grenfell and 
Co., and a director of Lloyds 
Bank. Union Discount Company 
of London. Willis Faber and 
Dumas, Charter Consolidated 
and London and Scottish Marine 
OiL He is also chairman of the 
Industrial Development Advisory 
Board. 

* 

The board of GREYCOAT 
CITY OFFICES states that at his 
own request and with the agree- 
ment of his fellow directors, 
Mr Stuart Lip ton will be relin- 
quishing his post as joint 
managing director to enable him 
to devote more time to his per- 
sonal interests. He' wfll remain 
on the board as a non-executive 
director and will act as a con- 
sultant in relation to the 
company's developments In 1180 
Avenue of the Americas, New 
York, and Finsbury Avenue, 
EC2. He has no present Intention 
of selling his shareholding in 
the company. 

* 

Hr Denis Keliaway has been 
appointed controller, procedure 
and legal division, of the 
DEPARTMENT FOR NATIONAL 
SAVINGS, following the retire- 
ment of Mr Albert Him. 

★ 

Mr Chris Milne, retail trade 
manager for Whitbread, Leeds, 
has been appointed managing 
director - of WHITBREAD 
FLOWERS, Gloucester. 

SPECMAT has appointed Mr 
Donald J. Willats as general 
manager.* He was manag in g 
director of CourtaoMs, carbon 
fibres division. 

Mr JL A. P. Banks has been 
appointed managing director of 
J. W. E. BANKS & SONS. Peter- 
borough, UK concessionaires for 
Koni dampen. 

' * 

The VITREOUS ENAMEL 
DEVELOPMENT COUNCIL bus 
appointed Mr Brian T. Garland, 
as its director in succession to 
Commander G. Clarke, who re- 
tires at the end of March. Mr 
Garland joins the VEDC after 22 
yeazs experience in public rela- 
tions — including 11 years as a 
senior executive with XCL 



: s’ 

■v 



YOUR VOICE 

WIEL DECIDE 
YOUR FUTURE 


i he most important tool in tomorrows business world 
will still be whar it is today: 

Your own voice. 

You will, of course, be getting more and more of 
the facts you need .from screens and keyboard terminals. 
But only your voice can breathe life into those facts - b 
analyzing, aiguing, explaining and persuading. - 

That’s why corporate information systems will have 
to transmit voices just as effectively as data, text, and pic- 
tures. They must also be capable of communicating witt 
people wherever they are, on or off the premises. 

Systems that can do this will make your company 
more competitive on every level. Ericsson is now building 
such systems. In doing so, we are drawing on more than < 
century’s experience of putting people in touch with eacl 
other by voice - regardless of whether they are across tfw 
hall or across the world. 

The modem telephone networks we are installing 
all over the world today are basically just enormous digital 
computers. They make no distinction between words, pic- 
tures or data. All are transmitted by die same kind of signal 

This new technology can build bridges for your 
company between previously isolated islands of local 
computers and office automation systems. 

We can also make it easier for you to cany on adia 
lqgue with your computer by giving you tools matched ti 
human needs and limitations - screens and keyboards 
that are kind to eyes and backs, for example. 

And ample, efficient programming languages that 
anyone can learn to use. 

And sooner than you think, your computer in yoi 
own voice 


ERICSSON $ 

Information Systems 

mawmai/or A c off to* n/ tomorrow. Bot/i Wuw and sof tu-are. Systems anJysd, design . -r 
eiKWenna Jftw* and naming. Ericsson has 70,000 empfaras. man: Aon S25 Miionmsflfe. • 
and rmra century 'j experima m mianatiomd. teiaxmamaucctlops. 
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UK NEWS 


Stewards 
urge Ford 
strikers to 
stay out 

Financial Ttroos Reporter 
THE 4,500 hourly paid workers on 
the assembly lines at the Ford car 
complex at Halewood, on north 
Merseyside, have been called to a 
mass meeting in Liverpool this 
mor ning to decide whether to con- 
tinue a week-long unofficial strike 
which halted all Esport produc- 
tion. 

The management, has given a 
warning that the decision could af- 
fect the future of the Hakwood 
plant 

But senior shop stewards at Hale- 
wood are adamant in se eking a firm 
mandate to continue the stoppage 
over a disciplinary issue. It involves 
the sacking last week of a man for 
an alleged act of vandalism on an 
u nfin is he d vehicle, and the rejec- 
tion of his appeaL 
The position remains deadlocked 
end by last night the dispute had 
cost production of 3,000 Escorts, 
worth £20m at showroom prices. 

The outcome will depend largely 
on the number of men who turn up 
for tiie meeting, and whether 
enough of them are prepared to 
vote for a return to work. - 
On Sunday, fewer than 1,000 of 
the 4,000 men laid off because of a 
strike turned up at a mass meeting. 
They voted to take further industri- 
al action once the strike was called 
off if the management goes ahead 
with proposed changes in working 
practices. 

Management has indic ated some 
of the changes could be introduced 


as early as eight days after the 
present strike ends. Others changes 
are still going through the negotiat- 
ing process. 

Senior management at Halewood 
was yesterday assessing the impli- 
ca turns of the fresh strike threat, 
but were not prepared to comment 
• Car production at the Austin 
Rover factory at Cowley, Oxford, 
was getting back to normal yester- 
day for the first time in a week, af- 
ter workers at the body plant reaf- 
firmed acceptance of a formula on 
work performance standards. 


BL’s truck arm 
‘must cut costs 
to survive’ 


BY JOHN GRIFFITHS 

LEYLAND Vehicles, BL’s truck and 
bus making arm, will have to cany 
out “further massive cost reduc- 
tions if it is to survive," according to 
Professor Krish Bbaskar in a study 
of the future of the UK and Euro- 
pean motor industry. 

In spite of the rationalisation of 
production and jobs cuts made by 
Leyianri over the past few years, 
“the cost base is too high, tbe size of 
the business too big. fixed costs too 
great and the business too com- 
plex", Prof Bbaskar says. 

Prof Bhaskar is professor of ac- 
counting and finance at the Uni- 
versity of East Anglia. His compu- 
ter models of the industry are used 
to a considerable extent by Ihe in- 
dustry in planning marketing 
strategies. 

In bis assessment of the Euro- 
pean commercial vehicles sector, he 
concludes: "Leyland’s only choice Is 
to attempt to become a major man- 
ufacturer or give up- But to estab- 
lish itself as a major commercial ve- 
hicle producer the group will re- 
quire subsidies for another three to 
four years." 

Leyland is so far behind produc- 
ers such as Daimler-Benz, Iveco, 
Ford or General Motors that its 


c h a n ces of establishing itself as a 
viable manufacturer "are not good". 
Nevertheless, it was possible that 
“given time and some help under 
the BL umbrella. Leyland may sur- 
vive and return to profitability". 

He expects Leyland to show a 
1982 loss before tax and interest of 
£9-5m - much reduced from the 
£7 3m of 1981 - when the BL ac- 
counts are published in the next 
few weeks, but rising again to 
ElL3m this year. Thereafter, he 
predicts a return to marginal prof- 
its before the next expected down- 
turn in tbe commercial vehicles 
maf ket in the late 1980s. 

He pinpoints the erosion of Ley- 
land’s UK market share as being 
due to the age of its products in foe 
under-18 tonne sector, but acknowl- 
edges that "new products are on the 
way to rectify this.” He sees assem- 
bly of a Japanese product in the 2 £- 
9.5 tonne range as being the 
likely route Leyland will take to fill 
out its range and take up surplus 
capacity. 

The FuhjrB of the UK and European 
Motor Industry. £95. Ronald Sevrati 
and Associates, 1 Queen Squara, Bath 
BA12HE 


Vote on Vauxhall ban 


FINANCIAL HUES REPORTER 

MOKE THAN 2*00 engineering 
union workers at the Vauxhall 
car plant at EBesmere Fort, 
Cheshire, will today be urged not 
to lift their ban on the importa- 
tion of the Spanish built Opel 
Cersa which is scheduled to be 
on sale in Britain as the Vaux- 
hafl Nova from the end ef next 
month. 

Shop stewards wfB tell their 
members to keep the ban on un- 
til the company guarantees that 
it wiD give Vauxhall factories in 
EDesmere Fort, Luton and Dun- 


stable “major manufacturing in- 
vestment." 

They want the car bloeked at 
tiie ports and say they have the 
support of dockers as well as 
most workers at the Luton and 
Dunstable factories. Last week 
nearly 2*00 transport union 
workers at EDesmere Port voted 
to lift tlo h»n in return for guar- 
antees that two-shift working 
would be introduced next , year, 

and that wripni of QWVette 

Astra cars would be increased 
from 35 to 38 an boor by Easter. 


Leading economists call for 
reflation to end recession 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
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THE UK should take the lead in a 
global policy of reflation to pull the 
world out of the crisis of recession 
and rising debts, says an article by 
the Clare group of economists in 
the Midland Bank Review pub- 
lished yesterday. 

The group of 15 distinguished 
economists closely associated with 
the Social Democra tic Pa rty be- 
lieves that a major switch away 
from anti-inflation and monetarist 
policies is now essential. 

This is needed, the authors say, 
to tackle the unemployment prob- 
lem in the developed countries as 
well as to help stimulate the ex- 
ports of tbe developing countries 
without oti. A global stimulus of this 
kind, together with an increase in 
aid and trade concessions is essen- 
tial to help reduce their debt bur- 
den, the authors say. 

Tbe article is written by Profes- 
sor Brian Reddaway, former eco- 
nomic adviser to foe Treasury and 


now professor of political economy 
at Cambridge University, with Mr 
PJl Oppenheuner, fellow of Christ 
Church College, Oxford. 

It calls for a major co-operative 
effort by the developed countries, 
but it gives a warning: “The current 
international scene shows a con- 
spicuous lack of global economic 
statesmanship which could initiate 
a wide-ranging and determined pro- 
gramme of measures." 

There is a double need to reject 
the “fashionable notion" that gov- 
ernments are powerless to raise 
output and employment and to 
abandon the idea that cutting infla- 
tion is more important than reduc- 
ing unemployment, it says. 

Although the U.S. and other large 
countries will be very influential, 
the authors say: The UK ought also 
to be prepared to be a leader - it 
has the continuing advantage of 
North Sea oil ... and it has had large 
surpluses on the current account of 


the balance of payments in the past 
three years." 

Tbe article adds: "It is necessary 
to remove the neurotic ideas about 
budget deficits and arbitrary mone- 
tary targets, which have obfuscated 
the distinction between fundamen- 
tal objectives and financial (sup- 
posed) cure-alls, and have thereby, 
inhibited rational policy-making." 

In the absence of such m e asu re s, 
the economists believe that revival 
of the world economy will be almost 
negligible in 1983. They say: "It is 
crucial that the case for new poli- 
ties along foe lines sketched in this 
article should be pressed vigorous- 
ly, so that the prospects of a signifi- 
cant recovery in 1984 can help r' j 
getting debt agreements covering a 
longer period and, perhaps, stimul- 
ate business investment" 

The Midland Bank Review, Spring 
1983, Public Relations Department. 
Midland Bank. P.O. Box 2, Griffin 
House. Silver Street Heed, Sheffield. Si 
3GG. 


APPOINTMENTS 


Changes at Mercantile House 


Mr John Reeve has been 
appointed finance director of 
MERCANTILE HOUSE HOLD- 
INGS too m May L He was 
formerly finance director of tbe 
British Aluminium Company 
until its merger with Alcan 
Aluminium (UK). Mr Andrew 
Sown entitle will now be work- 
ing exclusively as company sec- 
retary to the Mercantile House 
Group. Mr Patrick Chrimea has 
been appointed group financial 
controller at .Mercantile House.. 
He was previously group finance 
director of Guy Butler (Hold- 
ings). Mr Peter A Bentley has 
been appointed finance director 
of M. W. Marshall and Co, money- 
broking subsidiary of foe Mer- 
cantile House Group. 

★ 

Sir Archibald Fa rhea, who was 
appointed president, MIDLAND 
BANK In 1975, has retired from 
that office on reaching the age of 
SO years. 

Mr Mark Barty-IQng has been 
appointed manaeins director of 
GRANADA PUBLISHING hard- 
cover trade division. He will 
continue as publishing director 
to coordinate the editorial direc- 
tion of tbe trade and paperback 
lists. Mr Barty-King joined 
Granada as editorial director in 
1974. 

* 

As a consequence of foe im- 
pending retirement in August of 
Blr Lewis J. M. Hynd, company 
secretary and director of admini- 
stration, SCOTTISH TELE- 
VISION has made the follow! nc 
appointments. Mr Alan Mont- 
gomery joins on May 3 as direc- 
tor of finance and administration. 
He comes from Playtex (UK) 
where he is deputy director of 
finance. Mr Den Klnlech con- 
tinues as financial controller. 

reporting to Mr Montgomery, and 
fs also, appointed company sec- 
retary. 


From April 1 Mr R. S. Harry- 
man, currently di rector of per- 
sonnel at PROCTER AND 
GAMBLE, becomes director of 
manufacturing. He succeeds Mr 
CL C. J. Forge who is retiring 
after 39 years' service. Mr R. 
Cole, currently manager of per- 
sonnel administration depart- 
ment. becomes manager of per- 
sonnel and a member of tbe 
management committee. He takes 
over Mr Harryman's former 
responsiilities for personnel. 

*★ 

Mr Brian Ridgway, operations 
dir ector London, for THISTLE 
HOTELS has been appointed to 
the group's main board. 

«*■ 

At IMPERIAL LIFE ASSUR- 
ANCE COMPANY OF CANADA. 
Toronto, Mr Roger Wain, senior 
▼ice-president and general 
manager for Great Britain, has 
been appointed to the company's 
main board. He remains a mem- 
ber of Imperial Life’s GB 
advisory board. The company is 
pert of foe Laurentlan Group. 
Quebec. 

Mr Trevor Haworth has been 
appointed director and g enera l 
manager of ITT SWITCHES 
(UK), a member of the ITT 
Semiconductors and Components 
Group. Europe. He joins after 
10 years with Du Pont (UK). 

* 

Hr David G. Olley has been 
appointed deputy managing 
director of MANUFACTURERS 
HANOVER EXPORT FINANCE. 

Hr B. A. Demise tt has been 
appointed general manager of 
EAST SURREY BUILDING 
SOCIETY from June 1 when Mr 
K. Mitchell will retire but 
remain on the board. 

•* 

Mr Tim Street has been 
appointed managing director of 
the new reinsurance division of 
GRIND LAY BRANDTS INSUR- 
ANCE BROKERS. 


Mr Alasdalr Maeleod has been 
appointed to the boards of 
CRAIGMOUNT INVESTMENT 
MANAGEMENT and Craigmoust 
Unit Trust Managers. 

★ 

Viscount Coke is the new presi- 
dent of the Centre of Manage- 
ment in Agriculture, a British 
Institute of Management special 
interest group. 

*k 

From April 5 Mr Charles 
William Brocklehank resigns as 
deputy chairm an but remains on 
the board of SMITH ST. AUBYN 
(HOLDINGS). Mr John Duncan 
Machlnnon is appointed deputy 
Chairman and Mr Ralph Roland 
Gay Gardner becomes deputy 
chairman of Smith St. Aubyn 
& Co. 

* 

Mr Niels R. Andersen has 
joined the board of TBWA, an 
advertising agency, as group 
financial director. He was pre- 
viously financial director of 
LetraseL 

•* 

Mr Dim Lovell has become a 
director of the WINE DEVELOP- 
MENT BOARD. He is a director 
of Peter Dominic and a past 
president of the Wine and Spirit 
Association. 

* 

BANK JULIUS BAER & CO. 
has appointed Mr Norman R. 
Tribble to the London advisory 
board. 

* 

WATNEY MANN & TRUMAN 
BREWERS has appointed Mr 
Bill Shard] ow as personnel and 
administration director. He 

succeeds Mr David Tagg. Mr 
Shardlow is also appointed to 
tbe WMTB board. He has joined 
the group from Mobil Oil 
Company. Mr Brian H an ks , 
director of pensions and 

administration, retains his 

former responsibilities and is 
appointed company secretary. 


Norwegian 
group to 
take over 
idle ships 

By Andrew Fisher, 

Shipping Correspondent 

TWO CARGO ships, built in Britain 
and laid up after a charter deal with 
a Greek ship owner fell throu gh. 
have been taken over by Jebsens of 
Norway, which already has a £30m 
order for two ships on the Clyde. 

Jebsens, a major Norwegian ship- 
ping conc e rn, said the two 26,350 
deadweight ton bulk carriers would 
be ran by its UK company under 
the British flag with British crews. 

Tbe ships, formerly the Lord By- 
ron and Lord Corson, have been re- 
named Baines and Binsnes. They 
have been laid up on the Tyne since 
last year after tbe collapse of the 
charter agreements. 

Mr Atle Jebsen, chairman of Jeb- 
sens, *und the company had had 
"excellent co-operation” with 
unions on lower crew levels in line 
with the ships’ modem design. 
“This undoubtedly played a part in 
m a icing the deal possible." 

Jebsens did not give financial de- 
tails of its deal with state-owned 
British Shipbuilders, which is also 
building turn 45,000-tonne bulk car- 
riers at Govan on the Clyde for the 
Norwegian company at £15m each. 


WASHINGTON. ON THE Iffi 


To help companies like Berghaus 
(L. D. Mountain Centre) keep their sales 
figures rising, the Washington 
Development Corporation provided a 
Complete Relocation Packa ge, including 
comprehensive information on schools, 
housing, transport, recreation, the Aits and 
workforce in Washington New Town 
Development. 

If you want to head for new peaks of 
success, phone orwzite to Norman Batchelor, 
Washington Development Corporation, 
Usworth Hall, Washington, Tyne & Wear. 

Tel: (0632) 463591. 

Telex: 5372 10 DC WASH G. 




Washington. In award, success! 



AND SAVES 50% 


Repaving roads and highways today is 
not dirt cheap. 

To help deal with spiraling repaving 
costs, and to ease the burden on tax- 
payers both locally and nationally, the 
BOMAG compaction equipment division 
of AMCA International presents the 
BOMAG MPH 100 Recycler. 

The business end of BOMAG's 
Recycler is a rotor whose carbide teeth 
chew up and recycle existing asphalt, at 
the site and in one continuous operation. 
This AMCA technology can save custo- 
mers as much as 50 percent in time and 
materials, compared with the otd method 
of stripping, hauling away and replacing. 

And to finish resurfacing quickly and 
efficiently. BOMAG manufactures a full 
line of vibratory power rollers. 

Practical technology like this is 
helping AMCA forge a worldwide network 
of companies with projected revenues of 
$5 billion by 19B9. 


PER MILE 



The record so fan Over the last ten 
years we have consistently. 

» improved the quality of our earnings; 

■ developed an exceptional manage- 
ment team; 

■ acquired industry strengthened and 
entered new industries compatible with 
our basic skills; 

■ made significant progress in the vital 
area of return on shareholders' equity 

Worldwide leaden AMCA's roots are 
in bridge building. We began life 101 
years ago as Dominion Bridge Company. 
Today. AMCA International is a worldwide 
producer of a broad range of industrial 
products, construction equipment, engi- 
neering and construction services, and 
machine tools. Write for our latest finan- 
cial report and BOMAG data: Dept. FT. 
AMCA International Ltd.. 1155 Dorchester 
Blvd. West, Montreal, Que. H3B 4C7. 
AMCA is traded on the Toronto and 
Montreal exchanges. Listing: AMCA Int. 


We’re not your average growth company 
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THE ARTS 


Mitsuko Uchida/Barbican Hall 

Max Loppert 


Miss Uehida is an uncom- 
monly pleasing pianist, delicate, 
sensitive, with an imaginative 
grasp of the less obvious 
nuances of a composer's test 
far outside the familiar run of 
young prizewinner performers; 
but for much of her first Bar- 
bican recital, on Sunday, the 
flame was burning rather low 
in her playing. 

The hall itself may well have 

been to blame for some of tbe 
apparent constraint — in its com- 
bination of acoustics and plat- 
form configuration ir seemed to 
place the sound at a further 
remove from the listener than 
simple distance could account 
for (and a persistent electronic 
buzz continues to lend its vile 
tinge ro every hush or silence). 
It was not difficult to imagine 
these readings of Mozart, Schu- 
mann, and Schubert carrying 
more roundly across more inti- 
mate surroundings. 

Above all in the Schubert G 
major Sonata DS94, which filled 
the second half, projection was 
limited to one kind of tone, one 
kind of colour application; a 
want of dramatic variety ran 
through the performance as a 
recurring theme. It was a 
beautiful (one. an aptly subtle 
and tender roix mirte colour; 
but it dominated the music 


alike in gentle murrauralion 
and in striding expansion, in 
slow-movement reverie and la 
finale playfulness, until in 
effect it draped a pall of con- 
stricting good taste over the 
entire work. One began to long 
for contrasts of crisper attack, 
of brighter sonority, to set 
against the passages of poetic 
dappling and clouding so finely 
sustained. 

A good deal more of the 
desired various ness of moods 
had emerged in an impulsive 
account of Caraarrai earlier in 
the concert, though their com- 
plete spectrum was denied Miss 
Uchida by the tendency of her 
louder, more grandiose utter- 
ances to misfire or thicken un- 
comfortably. Most accurately 
graded to the prevailing manner 
of the recital was tbe opening 
Mozart C major Sonata K545. 
which the pianist filtered 
through a gossamer veil of wist- 
ful suggestion — rather as 
Schwarzkopf used to in "Sehn- 
suebt nach dem Frtihlinge." 
Miss Uchlda made of the middle 
movement a complex tracery of 
regretful half -voices and quietly 
sighing memories. The whole 
concert spoke feelingly of Miss 
Uchida's natural artistry, less 
convincingly of her store of 
executive energies. 


YMSQ/Festival Hall 

David Murray 


The Young Musicians Sym- 
phony Orchestra, drawn from 
i he various London music col- 
leges, is always worth hearing 
— technical standards are high, 
and zest and keenness make up 
for occasional lapses in 
ensemble. This year young 
women are strongly represented 
tmore than half the violins, for 
example, and half the wood- 
winds. (hough no lower brass or 
percussion). Most accomplished 
are the woodwinds, with a 
lovely first flute for the 
Daphnis “ Pantomime "; the 
strings, efficient and musical, 
still suggest that British string- 
teaching lays too little store by 
weight and incisiveness. 

Conducted by James Blair on 
Sunday afternoon, the YMSO 
tripped briskly through Rossini's 
Garra Ladra Overture, and were 
joined by Margaret Fingerhut 
for the Piano Concerto of 
Grieg. Miss Fingerbut has an 
impressively clean, powerful 
attack, and some real musical 
command. She overworked a 


would-be expressive tic of even- 
ing out rhythmic values in big 
phrases, and there is too little 
sustenance in the cadenza for 
the meal she made of it; but the 
faults arose from fervently 
serious intentions. One would 
like to hear her in more chal- 
lenging music. 

A second guest was the oboist 
Gordon Hunt, wbose playing 
with the Philhannonia this sea- 
son has been a constant plea- 
sure. In Richard Strauss's 
delectable Oboe Concerto he 
found his best form only with 
the Adagio — the opening 
Allegro was over-anxious and 
hurried, at the expense of much 
of its charm. The orchestra 
sounded tentative; probably the 
comfortable serenity of late 
Strauss doesn't come easily to 
young players. Ravel's second 
suite from Dapftnis et Chloi. 
however, gave them plenty of 
happy opportunities, mostly 
seized with flair, and it was 
properly exciting. 


Kate/Bush 

Michael Coveney 


Yes. our new page style is 
sometimes confusing. No, this 
is nothing to do with Rate Bush 
the pop singer. Kate is a new. 
quiet and inconsequential play 
by Daniel Mornin at the Bush 
Theatre. It's a whisper of a 
piece, a little domestic drama 
set modestly and not all that 
convincingly, or resonantly, in 
Belfast 1973. 

Helen is ill and abandons her 
family to stay in Scotland. Sam 
has problems with the 
adolescent children: he commits 
incest with Kate, who is taking 
a secretarial course and doub- 
ling as surrogate mum; and he 
cannot control little Sammy, 
who is falling in with Protestant 
street gangs and throwing 
stones at the Fenians. The 
trouble is that Mr Morning 
never develops anything in 
terms of either character or 
narrative incident. AFhOuqh 
Keith Dnnkol affects a shoulder 
stooping air of defeat as Sam. 
and Joanne Whatley is 
eminently watehable. bright and 
lively, as Kate, the play simply 
disintegrates before your eyes. 

Sammy (David John) turns 
lip With a slit belly and finally 
pulls a gun on his own father. 
The two men share an 
emotional hug before the 
parting of the ways. Helen (Jan 
Chappell) Its returned a new 
woman, but she packs her bags 
and leaves for good with her 



AlastJir Muir 


Keith Drinkel and 
Joanne Wh alley 

daughter. 

And that’s about it. I find 
very little to get excited about, 
although I was struck by tbe 
inappropriately threatening 
soundtrack of Tommy Desmond 
and was dutifully impressed by 
Grant Hicks's minimal design. 


Home-grown expressionists 


The New Wave of figurative 
expressionist painting of the 
past few years has naturally 
provoked much curatorial, 
critical and of course .com- 
mercial excitement and activity, 
all perfectly understandable if 
not always entirely reasonable 
or convincing. Such interest is 
all very well, so far as it goes; 
but unfortunately it does only 
go so far. Eyes and minds do 
tend to narrow under competi- 
tive pressure, and here it is to 
be particularly regretted that 
yet again our generous 
enthusiasm for the work 
of highly visible— for they 
are assiduously promoted — 
foreign artists appears to have 
led us to discount too readily, 
and even to pass up altogether, 
the current, comparable and 
often pioneering achievement of 
our own. 

John Bellany’s career and 
present circumstances make the 
point for us with some clarity. 
This is a season in which we 
have seen the wonder child of 
New York. Julian Schnabel, at 
the Tate. Francesco Clemente 
lately at the Whitechapel and in 
the West End with the 
enormous output of a bare 
month or two, and Salle. Chia, 
Baselitz and the rest of them 
about the place. And here is an 
artist who has worked con- 
sistently and steadily ovec 
nearly 20 years, renewing and 
developing as he remains true tq 
himself, achieving enough notice 
admittedly to win a place for 
his painting In the Tate's collec- 
tions, but with no gallery to 
offer him a regular show-case, 
and little to show that he has 
effectively made a name. 

There are indeed important 
dealers in the New Art here who 
have no knowledge of his work 
at all The selection from 
Bellany’s work of these j&st 10 
years, now on tour (at the Ikon, 
Birmingham, until March 20 — 
then on to Sheffield. Glasgow, 
Rochdale, Newcastle and Liver- 
pool), is therefore well timed. 

Whatever else he is, and he 
is Scottish and 40. he Is no 
mere opportunist skilfully milk- 
ing the latest trend; but the 
comparison with Clemente in 
particular is usefuL Both 
artists work obsessively, at 
high speed and with a fierce 
energy, for how else could so 
many huge paintings ever be 
done? Both present us with 
a private, indeed highly personal 
gallery of mythical beasts and 
figures, signs and symbols, 
usually unspecific and often 
deeply ambiguous or obscure; 
and with them both the state- 
ment is loose, direct, sometimes 
manifestly violent. 

But such as they are. tbe 
similarities between them are 
essentially, or perhaps literally, 
superficial, the practical 
matters rather of scale and 
material, manner and tech- 
nique. The differences tell us 
rather more; and immediately 
it becomes clear that Bellany 





John Bellany in his London studio 


is the more interesting of the 
two because bis work is simply 
the more profound. The con- 
sistency of h is preoccupations 
over those 20 years may have 
occasionally provoked the easy 
charge of predictability, caution 
and a certain lack of imagina- 
tion; but such faults, if faults 
they are, he shares with the 
most distinguished company, 
and they give bis work a certain 
bottom of sound and cumulative 
achievement 

Plus co change . . . always, 
even in the latest, freest, most 


expressionism that leads back 
through Rembrandt to Grune- 
wald. In his imagery he is 
indeed an artist of northern 
Europe, but in his touch, in his 
handling and enjoyment of the 
paint itself — which is quite as 
much the true painter's subject 
as any image — he has much of 
the southerner's sensuality. 

There is a painting from 1974 
in his exhibition, a strange and 
hunted image of a woman, the 
Madonna of its tide, lying on 
a bed, with ram's head or mask. 


William Packer reviews exhibitions of the work 
of John Bellany and Anthony Caro 


abstracted and allusive of his 
p ainting s, there remains so 
close to tiie surface the sense 
of direct experience, the auto- 
biographical reworking of par- 
ticular images and ideas, 
deeply rooted in his past, for 
all that they may be trans- 
formed, enhanced, made more 
general in their application. 

And always there is the 
honour paid to the art of the 
past, not only to the work of 
artists he evidently bolds in 
special reverence, such as Ensor 
and Beckmann, but also to that 
broader strain of northern 


an atavistic invocation of Old 
Nick himself perhaps, beset by 
flames staring implacably 
through the window grille 
above her. Strange it is. and 
perhaps not to be dilated upon 
too closely; but it is stated with 
a careful lusciousness in tbe 
paint loose yet never arbitrary, 
that shows Clemente up as the 
gratuitous and thoughtless 
image maker he is, a facile 
voluptuary. 

The point, which can never 
be made too often, is that in 
true painting the image and 
statement, means an. end, are 


fused as one, inseparable, the 
one unthinkable without the 
other. The artist must accept 
responsibility on both counts, 
and work to achieve both. It is 
not enough to present an image 
and leave the statement to shift 
for itself. With Bellany, even in 
his most closely realised and 
particular images, the cat, fish, 
bird-headed figures sailing out 
to sea with the Port Seton fish- 
ing fleet, the eye inevitably 
returns to the painted surface; 
and In the more recent, the most 
indulgently expressive ‘ swirls 
and scumbles of thick oil paint, 
always the image rises' out of 
the mass to fire' the imagina- 
tion. 

Anthony Caro, the doyen of 
the middle ' generation of 
British sculptors, too is an 
expressionist of sorts, for the 
term is infinitely adaptable, but 
there is nothing figurative or 
.representational about the work. 
It Is figurative, however, in the 
sense that architecture is figura- 
tive — and whatever else we 
may say about architecture, 
ancient or modern, we seldom 
bear ourselves asking .what It 
means. In architecture We have 
learnt to live with abstract art, 
and with Caro’s sculpture, and 
not only his, it is the humane 
relation, the common space, the 
volume to be invested imagina- 
tively. that is the point ' of 
reference. 

He too works at high speed, 
throwing together it seems with 
an almost casual dexterity and 
confidence all the off cuts and 
pickings of the scrapyard 
(a submarines’ graveyard, 
apparently, in this case). But 
tiie air of improvisation about 
it all Is not false exactly, but 
certainly deceptive. We relish 
the physical mass at the same 
time as we admire the composi- 
tional wit and skill, for heavy 
metal disposed so lightly takes 
on a fresh and ever surprising 
character, and we are not used 
to such unponderous sensations. 

On calmer, or perhaps simply 

extended con*’ derations, how- 
ever. these works begin to 
settle, all their movement and 
energy not dissipating exactly, 
but rather being seen against a 
containing and determining dis- 
cipline. For we begin to see that 
Caro has returned in this new 
body of work to a clear pre- 
occupation with certain basic 
architectural structures: the tri- 
pod, the raised platform, the 
pillar, lintel, arch. The charac- 
teristic fluidity .of recent years 
remains, but now as the deft 
and lively improvisation upon 
a newly-stable theme — - no 
essential change in that, per- 
haps, from the work, so revo- 
lutionary in its time, of 20 years 
ago, but now at once more mas- 
sive and impacted, and yet so 
adventurously expressive (at 
the Knoedler and Waddington 
galleries until March 26). 


Duo de guitares/Ronnie Scott’s 

Kevin Henriques 

Complementary 


playing and 
exhilarating 
showpieces 

As its title suggests, this en- 
terprising jazz package .was 
born in France but for the past 
fortnight an enlarged version 
has been touring England and 
Ireland and last week stopped 
off at Ronnie Scott’s In London. 
Apart from the two guitarists, 
Barney Kessel and Sacha Distel, 
it contained vibraphonist Peter 
Appleyard and- the Brian. Dee 
trio, but not until the end of 
each set did the six m u si cians 
perform together. 

Of the sextet the joker in the 
pack was undoubtedly Sacha 
Distel. whose other persona is 
ineffably associated with sim- 
pering warb lings. But Distel 
was a skilled and much admired 
guitarist long before becoming 
a show-biz personality and.it is 
a measure of his deep and 
genuine jazz roots that for a 
fortnight he forsook more lucra- 
tive pickings to go on tour as a 
jazz musician. 

On Friday he straightaway re- 
called his 14 Afternoon in Paris” 
-album (made with the Modern 
.Jazz Quartet), giving the now 
rarely heard tide tune an in- 
vigorating freshness; His 
Reader's . Digest, version of 
Rodrigo's “ Concierto de Aran- 
juez ” would have upset purists, 
especially the later- doubting of 
the tempo, but even so it was 
respectful and. Importantly, 
soulful. 


Distel's electric guitar style is 
reminiscent of Django Rein- 
hardt's on the accmstic instru- 
ment, (there is a similar steely 
tinge to Ids sound and he makes 
resourceful use of space) and 
this came out. forcefully. lq his 
duet with Barney Kessel in 
Reinhardt's famed ’‘Nuages.” 

Kessel, one of the -accented 
masters of jazz guitar, is a fleet 
player, yet be picks out the 
notes Incredibly cleanly -and 
decisively. Like all masters be 
has a fautless appreciation of 
dynamics — adeptly illustrated 
by the pianissimo delicacies of 
** Embraceable you.” His 
rhythmic playing was finely 
showcased in several Latin 
American tunes.. 

The difference in .the styles 
of Kessel and Distel was strik- 
ing. yet when playing together 
they were always complemen- 
tary to each other and during 
a swinging ** All the things you 
are ” indulged in an unexpected 
but higbly-effective counter 
point stop-chorus. 

If the hard core jazz was pro- 
vided by the two guitarists (not 
forgetting tbe essential backing 
from the British rhythm section 
led by pianist Brian Dee) then 
the soft side came from Clee- 
tborpes-born hut . ' longtime 
Canadian resident "Peter Apple- 
yard. An exhilarating, if 
derivative, vibraphonist Apple- 
yard, is a purveyor of happy 
exciting ja2z with his now 
familiar showpieces, the helter- 
skelter version of u Fascinating 
Rhythm” and the closely- 
observed humorous Impersona- 
tions of other .vibes players such 
as Lionel Hampton and Milt 
Jackson. Sadly, ' his visits to 
Britain are rare. 


Fielding Sixes/Sadler’s Wells 

Clement Crisp 


The Table of the Two Horsemen/Bristol 

B. A. Young 


Arthur Frewen, the author of 
The Table oj the Two Horsemen 
at the Theatre Royal, has been 
an officer In the Indian Army 
and a master at a boys’ school, 
and he recalls both worlds nos- 
talgically. Though his play is 
set in 1942 and 1946, the war is 
kept off stage, and the officers 
at the Rawalpindi Club, though 
they may mock at school- 
masters, behave just like them. 

All. that is, except young 
second lieutenant Simon Hart. 
He is the boy that all the 
masters are secretly in love 
with, and be makes the most of 
it. He can avoid duties by play- 
ing tennis with the colonel; and 
he wastes no time in seducing 
Katie, the girl-friend of Nick 
Trepan, an older officer who 
was English master at his prep- 
school and evidently in love 


with him then. Two majors, 
Peter Blind and Tilly with no 
Christian name, spoil h >m and 
forgive him tbe cocky selfish- 
ness that lurks clearly under 
his surface charms. Simon 
Cutter is adept at showing us 
the faults that his brother- 
officers prefer not to notice. 

The first two of the three 
acts — I suspect the play was 
written a long time ago — are 
a long build-up to tbe events 
of the third, by which time 
Simon is a captain with an MC, 
Peter Brind a divisional com- 
mander and Katie, having borne 
Simon’s son, is married to 
wounded Nick and curiously 
free from reproach in the Club. 
We know that Nick was sacked 
from schoolmastering for 
having let a boy play with a 
pistol; and Simon produces a 


captured Jap pistol from tbe 
pocket of his jacket. General 
Brind and Nick go off to shoot 
pi-dogs with it, and in a moment 
Simon is at Katie again, still 
entwined when the others 
return. 

It is a disproportionately 
simple climax for such an ex- 
tended introduction. What I 
found enjoyable in those long 
first acts was the detail of life 
in the Club away from duty, 
and the lifelike drawing of tbe 
characters. Brind, endlessly 
smoking, drinking and opting 
out of social activities, is nicely 
played by Tom Chad bon; when 
a hint of friendship, even of 
pleasure, invades his face, be 
comes very truly to life. His 
counterpart, cheerful, stupid 
Tilly, who still thinif^r only of 
cricket after be has commanded 


his battalion, is exactly caught 
by Ian Lindsay. 

Barry McGinn and Miranda 
Richardson as Nick and Katie 
are clearly destined to become 
decent drawing-room fodder for 
the rest of their lives. As Ram 
Dass, bringing endless trays of 
burra pegs with the imperturb- 
ability of Gunga Din, a beauti- 
ful piece of background, Rashid 
Kaxapiet exchanges Urdu with 
Brind and Simon too polite to 
allow any sign that he knows 
India is shortly to come in half. 

The set, a grassy garden with 
a flower-girt stone wall and a 
few white chairs round a 
garden-table (Tilly calls it “ tbe 
table of the two horsemen ” 
because Brind and Nick, who 
monopolise it, are both cavalry 
men) Is designed by John 
McMurray, and tbe director is 
John David. 


Merce Cunningham showed 
us Fielding Sixes when his com- 
pany came to the Wells two 
summers ago. It then had a 
setting by Mark Lancaster com- 
prising panels of demented 
string whose entanglements 
seemed to mirror the excruclat- . 
ing contortions that John Cage 
had imposed upon Irish jigs to 
make the sound-track. The • 
dances, by contrast, looked 
dean, clear. Now Ballet Ram- 
bert has acquired the piece — 
the first Britidi troupe to own 
a Cunningham work — and 
showed it In Friday night’s new 
programme, though without 
decor save for a blue back-cloth, 
but retaining the Cage-dismem- 
bered jigs. 

The dances still look clean 
and clear, though tending to 
outstajUhe welcome- their jumps 
and alert progressions first- win 
from us. The choreography pro- 
ceeds through patterns formed 
and then re-shaped, as if little 
magnetic attractions were set 
up between dance-phrases and 
dancers which broke as de- 
ments moved apart and made 
fresh dusters of activity. It is 
agreeable. and agreeably 
danced, with the right coolness 
of temper for Cunningham, and 
the little echoes of folk steps 


and the inter-weaving of lines 
of energy match .the . jiggling 
distortions of the accompani- 
ment. But it Is also like tape- 
loop choreography whose final 
break is too longdelayed. ■ 

Tbe programme included 
Richard Alston's - enigmatic, 
stimulating . Apoilo Distraught. 
The seeming reversal of Balan- 
chinian -forces — . three male 
celebrants with Apollo as god- 
dess — is merely Intriguing; 
the serious matter of the work 
is Alston’s fine control of a 
female chorus and the rich 
texture of dances for the male 
trio to the adagio of Nigel 
Osborne's flute concerto which 
is the score. Here the recur- 
rent fanning out of the dances 
are a subliminal reminder of 
Apollo’s famous sun-burst pose 
by the Muses; Alston develops 
this in slow falls and. corvoIu- 
tionsTor the men whose hieratic 
air refines athleticism into 
ri twa- 
in the concerto’s third move- 
ment the physical and emotional 
tensions between the goddess 
and the men (last year’s strong, 
original cast of Catherine 
Becque, Hugh Craig. Ikky Maas 
and Michael Popper) are hard- 
driven by the music and find no 
apparent peace as the figures at 
last collapse to the floor. 


Saleroom 


A winter landscape by 17th 
century Dutch artist Salomon 
van Ruysdael was sold for 
n 1,020,800 (£253,300) by 

Sotheby’s in Amsterdam yester- 
day, making it the most expen- 
sive item ever sold at auction 
in Holland. The buyer was 
London dealer Brod. 

Another record was broken at 
the same sale of important old 
master paitings when Brod paid 
£161,191 for a marine study by 
Jan van Goyen. This represents 
a worldwide auction record for 
a van Goyen. The previous 
highest price for his work was 
£95.000, paid at Christie’s In 
1977. 

The first 60 lots of the sale, 
which continues today, fetched 
£871,933, with 7 per cent bought 
in. 


Sotheby's completed yester- 
day in London the sale of tbe 
Krug collection of glass. A 
further £186,191 was brought hi 
from the auction, with 5 per 
cent unsold, making a grand 
total of £1,284,718. 

A Silesian “Hoctaschnltt’' 
goblet of around 1700, from the 
workshsop of Friedrich Winter, 
made £11,000, and a laudatory 
Royal goblet and cover, bearing 
the Swedish royal arms, attri- 
buted to the Master HI and 
dated around 1695, sold for 
£8.800. A Dutch stipple en- 
graved Newcastle goblet of 
about 1770 realised £L840 as 
did a Silesian gilt and en- 
graved goblet and cover 
decorated by Christian 
Schneider of about 1760. 
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Opera and Ballet 

WEST GERMANY 

Berlin IVuiacJu* Opcr: the week starts 
wish Mourt's ldomem.-o featuring 
Edda Moser and Hermann Winkler. 
ioJknvrd by Bom Godunov pro- 
duced by Rudolf Scllncr with Seifi- 
lusdo Wagner and Manti Tolvcla m 
the main roles. Herbert von Kara- 
jan conducts Dvr Troubadour with 
an all Italian cast. Don Giovanni is a 
delightful revival, and Dcr 
WJdsrhut: closes the week. 

Hamburg Open: Johann Christian 
Bach's Amahs - which has been ne- 
disroiered after 200 years - has its 
premiere here this season, produced 
by Marco Arturo Mjreitis and con- 
ducted by Helmut Rilling with Doris 
Soffcl and Helen Donath. Also this 
week Hoffmann's £r=4hfungen with 
Neil Shicoif in the title role. The 
praisvd production of Der Rosen- 
havalier with Brigitte Fassbaoder 
and Helen Donath continues, and 
Der Troubadour brings together Ju- 
lia Windy and Shcnli MilflOS- 

Cologne Opera: This week’s highlight 
is Dvr Troubadour with Rains Ka- 
baivnaska, Eva Random and Juan 
Lcveras, 

Frankfurt Opera: Eugenia Moktowpo- 
ilu starts in La Traviata. and Rigo- 
leuo has guest singer Ingvsr Wheel! 
in the title role. William Workman 
and Judith Beckmann sing in The 
Marriage of Figaro. 

Stuttgart Wurttembergisches Stoats- 
theater. There is the premiere of a 
new production or Alban Berg's 
Woaaefe by Harry Kupfcr, with Les- 
lie Guinn. Koran Armstrong takes 
the title role in Tosco, and Monon 


Lescaul completes the programme. 

Munich IkjfrucKf Stumper Wern- 
er Egk's Peer Gynt production by 
Kurt Horns has Herman Becht in 
the title role. To commemorate the 
centenary of Wagner's death the Ba- 
varian Stale Opera is performing 
his complete works for the first 
time. This week they Ore doing Die 
Mcistersinger von Number* with 
Hanndore Bode and Martti Sdlmin- 
en. Other performances are Gosi fan 
time and Rigoletto. 

Berlin Opera: World premiere of Tutu- 
guri, danced to music by Wolfgang 
Rlhm and choreographed by Moses 
Pendleton, who also is one of the 
leading dancers. 

PARIS 

La Travini* conducted hy Alain Lom- 
bard with Wiihebnenia Fernandez 
alternating with Andree Esposito in 
the role of Violetta and Alberto Cu- 
pida in the role of Alfredo. Opera 
Comique (2960611). 

Fledenwns - a controversial produc- 
tion with music-hall elements - con- 
ducted by Raff Weikert with Gino 
Guilico. lleona Cotrvbos. Janet Per- 
ry and Siegfried Jerusalem alternat- 
ing with Alan Titus. Barbara Dan- 
iels, Nonna Burrow es and Neil 
Rosehein, and Figaro's Hochxeit 
conducted by Raff Weikert with 
Margaret Price/Rutb Falcon and 
Jose Van Dam. Paris Opera 
(7425750). 

The Sleeping Beauty danced by the 
stars and the ballet corps of the Pa- 
ns Opera with Rudolph Nureyev as 
guest dancer. Choreography by Ro- 
se lia Hightower after Marius Peti- 
pa. Palais des Congres (7581458). 


BRUSSELS 

Cirque Rajnfe Karmen Larumba Con- 
temporary Ballet (Wed, Thur). 

LONDON 

Royal Opera, Covent Garden: Die Zau- 
berflote, in August Everding's jokey 
but not uninteresting production, re- 
turns with a cast of leading Mozart- 
ians (Lucia Popp, Stuart Burrows, 
Hermann Prey) and Colin Davis as 
conductor. Sir Colin also conducts, 
with splendid vivacity, the current 
successful Carmen revival, in which 
Agnes Baltsa and Jose Carreras 
bring fresh insights to much-played 
roles; Yvonne Kenny takes over as 
Micaela. 

Englis h National Opera, Coliseum: a 
new production of Dvorak’s Rusal- 
ka. a lovely and lovable work not 
seen in London for some years, has 
EUene Hannan in the title role, and 
tbe conductor-producer team of 
Mark Eider and David Pouatasy of 
the ENQ's recent grotesquely tra- 
vestied Queen of Spades. Further 
. performances of II trovatore, with 
Rita Hunter not quite her former vo- 
cal self but still grandly impressive, 
and of Rossini's Cinderella, with the 
delightful and vocally brilliant Delia 
Jones. 

Royal Opera House, Covent Garden: 
file Royal Ballet plays its Ashton tri- 
ple bill on Saturday, and its MacMil- 
lan triple bill on Wednesday. 

Sadler’s Wells, Rosebery Avenue: Bal- 
let Rambert presents a new pro- 
gramme every evening bom Satur- 
day till Wednesday, and then 
changes to the Brace ’Berlin' Re- 
iem and Paul Taylor's Airs on 
hirsday. 


quit 

Thu 


VIENNA 

Staotsoper (5324/2655): D trovatore, 
Don Pasquale, and Der Barbier von 
Sevilla in repertory; on Sunday 
there will be the premiere of a new 
production of Rigoletto, conducted 
by Riceardo Muti and produced by 
Sandro Sequi. Designed by Futetis 
Dessyllas. tbe cast includes Edita 
Gruberova, Renato Bruson, Veriano 
Luchetti and Peter Wimberger. 

YoDcmper (5324/2857): Der Graf von 
Luxemburg. Das Feuerwerk, Die 
•Eatfuhrung ans dem Serall in reper- 
tory. On Tuesday there wifi be a 
new production of tbe ballet Giselle, 
choreographed by Alicia Alonso and 
designed by Georges Wakbewitsch. 

NEW YORK 

Metropolitan Opera (Opera House, 
Lincoln Center): The first seasonal 
performance of Die Walkure, con- 
ducted by Silvia Varviso based on 
Herbert von Karajan's production, 
with secs by Gunther Schneider- 
Siemsseo with Gwyneth Jones, 
Hildeganl Behrens and Manfred 
Jung this week joins performances 
of Don Carlo, Der Rosenbavalier 

r^o fld Ma dame^ toj ert jy^ jM O 8830), 

my Of Music, 30 Lafayette Av): 
Known as Germany’s ‘enfant terri- 
ble'' artistic director and choreogra- 
pher John Neumeier’s company 
opens its fortnight's visit with A 
Mids u mm er Night's Dream, done to 
Mendelssohn and ligetti. (6364100). 

Hem Cunningham Company 

(City Center, 55tb e. Of 7th Av): Now 
a modern classic, Cunningham 
brings ten familiar and one prem- 
iere to this short but rewarding sea- 
son. (5817907). 


F.T. CROSSWORD 
PUZZLE No. 5,122 

ACROSS 

1 Short notice (6) 

4 Sweet that scores highly? 
(5-3) 

9 Comb and cut the French 
creation (6) 

10 Tap observed to be crooked 
(4-4) 

11 Cleaning brush, barely used 
( 6 ) 

12 Shoot an animal and bird 
(8) 

13 Island surroundings (3) 

14 Banishes to former French 
islands (6) 

17 Stubborn fellow? I’d heard 
otherwise (34) 

21 Shout about Jellied eel in 
the salad, perbaps (6) 

25 Cunning Shakespearian 
character (3) 

26 Reckon tea-time's been 
changed (8) 

27 Staff provided to help the 
disabled (6) 

28 Steal a li ttie distance ? <4, 4) 

29 Lawyers open with argument 
that carries weight (6) 

30 Entertainer, possibly Suda- 
nese (8) 

31 The sound of the Beaties? 

( 6 ) 

DOWN 

1 Hero achieves eminence 
among top men (8) 

2 Falls for a queen (8) 

3 Allowed to go into print? 
( 8 ) 

5 More land (6) 

6 Probably promising (6) 

? Rarely seen part of (he 
French President's resid- 
ence (6) 



!■■■■■■■ 


8 Last though almost sure to 25 They once held c riminal 


finish on top (6) 

12 An opening for an opener 
( 7 ) 

15 Ugly comparison (3) 

16 The French maid's home 
address (3) 

18 Press for a reduction ? (8) 

19 These plates are used for 
eating (8) 

20 How to get there. Incident- 
ally (2. 3, 3) 

22 A way of acting (6) 

23 Taken unawares? (6) 

24 He decides if a striker is to 
be dismissed (6) 


funds (8) 

Solution to Puzzle No. SJ21 
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“ HAVING riharpeoed every 
pencil at each, end and written, 
on both sides of the paper what 
on earth can you do next ? " 

TWO yean ago managing 
director Brian. Oddie and bis 
fellow board members at Wide 
Range Engineering Services 
were desperately asking them* 
selves this question. uic» many 
of its UK rivals at the time, 
the Leicester-based distributor 
of bearings and power traps* 
mission systems bad been hit 
by a sharp downturn In sales. 
But alarmingly, the more they 
cut bade their ovesbeads, the 
more demand seemed to wither 
away. 

Happily for Wide Range, 
which is controlled by a family 
trust whose beneficiaries are 
children of s leading local in- 
dust rah st. it appears to have 
found the answer to Its prob- 
lems in a new centralised 
approach to selling. The effect 
has been to slash overheads, 
substantially increase the pro- 
portion of customer inquiries 
converted into firm orders, and 
to turn a loss-making business 
Into a profitable and much fitter 
concern. 

The company has dabbed its 
new computer-based distribu- 
tion system Link Line— but 
given its impact on the com- 
pany’s finances “ Lifeline " 
would not have been inappro- 
priate. 

Wide Range, however, is no/ 
just the story of another small 
business forced to confront 
modern technology to keep its 
nose In front. Nor is it a typical 
tale of a company clipping its 
wings to survive the chill winds 
of recession. 

Through Link line its execu- 
tives have pioneered a highly 
unusual and potentially risky 
approach to its ‘^traditional mar- 
ket place. In the process largo 
numbers of jobs have been 
shed but what the company 
claims to have established is a 
new base from whoch it feels it 
is better placed to launch a mew 
expansion drive. 

Like most of the 200 or so 
companies di stributi ng engin- 
eering parts in the UK, Wide 
Range until 28 months ago 
operated through a reasonably 
sized branch network. It ran 
20 offices np and down the. 
country. 

Explains Oddie: “The theory 
was that each branch carried 
enough stock to meet local 
demand. That way fine as long 
as you could gauge in advance 
what customers wanted but 
orders in this business are 
usually placed, at random so 
most people .can’t. The result 
was that too often customers 
didn't get their supplies imme- 
diately. They bad to watt while 
their order came via the branch 
to the warehouse and then back 
again." 

The key to link Line, by 
contrast, is a . sophisticated 


How Wide Range 
found its bearings 

Centralised selling proved to be a lifeline for a Midlands 
engineering distribution company. Tim Dickson reports 



Trevor Humphries 

Prim Oddie i If an ordered item is One of 20,000 in Wide Range's warehouse It can be packed and ready for 
despatch in minutes and delivered by the following day. 


order entry and inventory 
management system developed 
throughout 1981 and operated 
centrally, since November of 
that year, from the company’s 
headquarters at Narborough, 
just outside Leicester. 
Customers thus bypass the 
brand], contact N arbor ough 
direct and if all goes according 
to plan will be told in a matter 
of seconds whether the item 
they require is in stock. 

If the answer Is “yes’* — 20,000 
parts are stored in the com- 
pany's warehouse— the item can 
be packed and ready for 
despatch within minutes and 
delivered either the same day 
or the following day. 

If tiie answer Is “no" the 
Wide Range sales team have a 
direct computer link to the 
stock position of SKF, Wide 
Range’s major supplier. If 
necessary the goods can he sent 
by special delivery to any loca- 
tion in the country. • • 

“All stock is here, rather 
than fragmented in depots 


round the country as in the 
past," explains Oddie. “ The 
point is that there is now a 
much better chance that a par- 
ticular item will be available." 
Oddie also claims that Link 
line speeds delivery — 90 per 
cent of orders are supplied 
from stock — and that instant 
answers can now he provided 
when customers ring up. 

Not everybody, of course, has 
been converted to the Wide 
Range philosophy — though 
assistant managing director 
Jack Jameson claims that new 
customers have now almost 
made up the shortfall caused by 
those which have dropped out 
dearly some prefer a local ser- 
vice and with this in mind the 
three biggest branches have 
been retained in Peterborough, 
Sheffield and Aberdeen. 

Wide Range has thus recog- 
nised — albeit only latterly — 
that customers have to he con- 
vinced that centralisation 
brings benefits for them as well 


as their supplier. To counter 
the sceptics the company has 
been emphasising that it has 
not lost the personal touch. And 
conscious that few customers 
are likely to accept an invita- 
tion to the Narborough head- 
quarters, it has recently 
equipped travelling salesmen 
with a four minute video which 
explains the Link Line concept. 
A further push is planned 
Through direct mail shots . 

Commenting on i.infc r.ino, 
an industry observer said be 
thought that in future “things 
will move more in this direc- 
tion. They have lost compara- 
tively tittle business so far but 
it remains to be seen how much 
they can increase throughput, 
offer better discounts and 
thereby up their market share.” 

The effect of Link Line on 
the company's financial per- 
formance, however, has been 
marked. Sales per employee, 
which worked out at £8,000 per 
quarter when the recession 


first struck at the beginning of 

1980 and plunged to £6,000 a 
year later are currently averag- 
ing £14,000 over a three 
monthly period. And while total 
sales for the year to October 
1983 are not expected to be 
much different from the £3.4m 
recorded in the previous 12 
months the company is 
anticipating a healthy profit 
this year, compared with a loss 
last time. 

Obviously slashed overheads 
are partly responsible. The 
workforce has been drastically 
pruned with only 55 employees 
left today, compared with 175 
to September 1979 before the 
recession struck and con- 
centrated minds. 

Many were previously based 
at the 17 branch offices which 
have now been closed but head 
office numbers have also been 
reduced. “It was pretty 
traumatic having to make so 
many people redundant; and at 
the same time we had to keep 
up the morale of those who 
stayed,” recalls Oddie. 

Besides automating work pre- 
viously done by expensive 
hands, Link Line is also contri- 
buting to increased efficiency. 
The company’s first time “hit 
rate." for example, has shot up 
from 46 per cent in November 

1981 to 72 per cent last Decem- 
ber while the claimed enquiry 
orderto-conversioo rate is now 
97 per cent, against 72 per cent 
before the system was installed. 

Wide Range — in which the 
Industrial and Commercial 
Finance Corporation has a 25 
per cent equity stake — managed 
to finance the recent rationalisa- 
tion from Its own resources. 
Being a relatively young com- 
pany— it was formed in 1969 — 
redundancy costs were reason- 
ably small while the computer 
hardware— two IBM System 34s 
— are rented. 

Computer expertise had pre- 
viously been acquired through 
a separate motorcycle parts dis- 
tribution activity: the software 
programme, which continues to 
be refined and modified, was 
tailored specially for the com- 
pany by two in bouse specialists 

“One lesson we have learnt," 
says Oddie. “is not to have a 
computer department tucked 
away in a back room. Every 
employee here has some *hands 
on’ experience. 

“We have also realised that 
it’s no good expecting the good 
days to come back again. You've 
got to live on what business 
there is today. Inventory 
management is vitaL There's no 
point deluding yourself that the 
stock is worth more than it is 
and there's no way you should 
wait until three to four months 
after the end of the financial 
year for the auditors to tell you 
how you are doing. We have 
monthly management accounts 
and send a foil report to the 
bank every six months.” 


Government schemes 


TY used to plug the gap 


“ I THINK it's needed — but I 
certainly gulped when I saw the 
figure of £2}m.” 

This reaction by the spokes- 
man of a major small firms 
representative organisation to 
the Government’s forthcoming 
publicity campaign is not un- 
typical and no doubt sums up 
the feeling of many of his 
members. 

From Friday advertisements 
on both television and in 
newspapers will draw attention 
to the wide range of help- 
advisory agencies, grant and 
loan schemes, tax incentives, etc 
—which have been introduced 
by governments over the past 
few years. 

Most people associated with 
small businesses confirm that 
there is a huge information 
gap. Grants and cheap or easy 
loans go unnoticed and free, or 
cheap advice which could save 
many companies and help 
others expand is either ignored 
or fails to hit the most deserv- 
ing target. 


Many of the financial ad- 
visers to which small business- 
men traditionally turn, more- 
over— bank managers, solicitors 
and accountants — are also 
alarmingly unaware of the use- 
ful contacts they can pass on 
to their customers. Over 85 
per cent of a small sample of 
“ professionals " interviewed be- 
fore the announcement of the 
publicity campaign, for 
example, thought there were 
few or no schemes to help 
small businesses. 

While advertising is thus 
badly required to spread the 
message to a wider audience, 
the scale of the new £2 .5m cam- 
paign raises a number of ques- 
tions. 

There is for example the de- 
cision to feature 86 different 
schemes in the promotion. This 
Government is keen on playing 
tbe numbers game — it currently 
boasts about 98 schemes which 
have been introduced since May 
1979 — but there are more than 
a few people who say it would 


be less confusing to concen- 
trate on the handful or so of 
schemes most applicable to the 
majority of small firms. 

Also questionable perhaps is 
the decision to splash out the 
£2|m in under four months 
though an Industry Department 
spokesman points out that “if 
you spread out the campaign 
over a longer period you could 
lose the impact.” 

More welcome is the cam- 
paign's emphasis on what is 
available for existing businesses 
—start-ups perhaps got too much 
attention in the 1981 Business 
Opportunities Programme — and 
the clear message on TV at any 
rate Will be that r unnin g a 
business is far from easy. 

The TV ad features two Indi- 
viduals scaling a rock. The 
steadier climber is using pitons 
(representing Government aid 
schemes) but the impression 
left is that neither ascent is 
without its hazards. 

T.D. 


In brief . . . 

SMALL businesses wanting 
better value from their adver- 
tising budgets might be 
interested in three afternoon 
briefings being organised by 
the London Enterprise Agency 
(LEntA). Small firms, says 
LEntA, often fail to promote 
themselves professionally 
because of a combination of 
ignorance and the relatively 
high eost of advertising. 

“ Profit from promotion ” 
kicks off on March 24 with the 
Post Office Marketing Division 
talking about direct mall; on 
April 19 there will be pre- 
sentations on choosing the 
right media by experts from 
TV. radio and newspaper 
advertising; and on May 17 a 
journalist and public relations 
consultant will discuss 
editorial coverage of products 
and the businesses which 
make them. More details from 
Ray Cobbetl at LEntA. Tel: 
01-248 4444. 


A USEFUL guide to govern- 
ment grants for research and 
development Has Just been 
published by Technical 
Development Capital, the ven- 
ture capital arm of Finance 
For Industry. The booklet has 
only 12 pages bat discusses 
the eligibility of projects, the 
structure of the Department 


of Industry, the types of 
schemes available (with com- 
ments on the relative ease or 
difficulty of getting support) 
and how to structure an 
application. There is a short' 
section on the Department of 
Trade and the European Com- 
munity. Copies (price £5 toe 
p and p) are available from 
TDC, 91 Waterloo Road, 
London SE1 8XP. 


THE Seventh National 
Small Business Management 
Teachers’ Programme will be 
held at the Polytechnic of 
Central London between July 
4 and 15. The aim of the two- 
week residential programme 
for teachers interested in 
small business management 
education is to discuss ways 
in which the subjects can be 
developed both for students 
and practising managers. A 
limited number of bursaries 
are available from the spon- 
sors, Barclays Bank and the 
Department of Industry. 
Details from Professor John 
Stanworth, Director, Small 
Business Unit; School of 
Management Studies, Poly- 
technic of Central London, 35 
Marylebone Road, London 
NW1 5LS. 


THE Association of British 
Chambers of Commerce 
(ABCC) has appointed a Small 


Finns Liaison Executive. He 
is Edward Hall, a Business 
Advisory Service manager on 
secondment from Barclays 
Ban k. Hall will serve as secre- 
tary to the recently formed 
ABCC Small Firms panel, a 
group of 43 small businessmen 
dotted around the country 
whose views are being can- 
vassed to advise the Depart- 
ment of Industry on major 
Issues. 


INNOVATORS and small 
companies with a new pro- 
duct idea should consider 
beating a path to the door 
of tbe London Enterprise 
Agency. For LEntA and 
National Westminster Bank 
have just set np a £20,009 
fund to help those with an 
idea translate It into a proto- 
type. 

Brian Wright. LEntA's 
director, feels the fund will 
help ping a major financial 
gap In the market and says 
that if this pilot experiment 
is successful more money will 
be made available. He points 
out that LEntA can help 
applicants ping in to its R and 
D contacts in big companies 
all over tbe UK. Cash grants 
will be handed out to those 
who impress the panel of 
assessors on a first-come, 
first-served basis. More 
details from Richard Hasten 
at LEntA on 01-248 4444. 
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Your Company Needs 

cash for growth 
bad ddrt protection 
reduced borrowing 

-5 Your Financial Factor is 

HI International Factors Ltd 

Sovezd^vHouae, Queen's Road, Brighton BN1 3WZ.TeL 0273 21211. 


FINANCIAL TIMES SURVEYS 
SMALL BUSINESSES 

The Financial Times Is proposing to publish a Survey entitled 
Small Businesses in Its Issue of Tuesday, May 3rd, 1983. The 
provisional editorial synopsis is set out below. To guarantee 
that your advertisement appears in this Survey orders will be 
required by 

MARCH 28, 1983 

INTRODUCTION Global interest in small firms has never 
been greater as all Western economies continue to struggle 
with rapidly-changing technology and markets and unemploy- 
ment A worldwide perspective of the most popular measures 
to promote small business, their impact on jobs and on now 
firm formation. 

Editorial coverage will also include; 

UK GOVERNMENT POLICY STATISTICS 
SOURCES OF FINANCE 


PRIVATE SECTOR 

(a) The clearing banks 

(b) The small (noa-dearing) 
banks 

(c) Venture capital 
TAXA TION 
PROPERTY 

FINANCIAL SERVICES 
FOR SMALL BUSINESS 
OVERSEAS 


PUBLIC SECTOR 

(a) Loan guarantee scheme 

(b) Development agencies 

(c) Local authorities 

SECTOR PROFILES 
SOURCES OF HELP 

(a) Exporting 

(b) Public sector 
<e> Private sector 


REPRESENTATIVE ORGANISATIONS 

For further information please contact: 

John Wtsbey 

Financial Times, Bracken Bouse 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8060 ext. 3234 Telex: 885033 FINTEM G 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

The size, con u nil and publication dates, of Surveys appearing in the 
Financial Time* ere subject to change at the discretion of the Editor. 


a management buy-out? 

If yours is a profitable operation and you need loog-tenn capital to fund 
expansion- or for any other reason- Gresham Trust could provide the finance. 

Naturally you’ll want the finance packaged in the way that best suits your needs. 

But how can you be sure you’ve got it ifyouhaverftfound out what Gresham can offer? 
Gresham lrastplc^Banm^<mHouse,Gictiiam Street, London EC2V7HE. Tel: 01-606 6474. 

Gresham Trust 

The competitive alternative for long-term capital 


WouM factoring help y oik company? Ask Atbuthnot 

4rbuttinot 

The most vital factor 

AflBUTHNOT FACTORS LIMITED _ 

4 Stanford Sheet, Nottingham NG17BQ TeL(0602) 598821 Fj 



Loskm BhnMvni Brtsni 

01-6381301 021-643806B (0272)279595 (0532)444570 061-8351114 (0832)614545 


Severe Financial 
Pressure ? 

WE CAN HELP 
Receivership a possibility ? 

Listed UK Group with diverse 
interests can offer new capital 
and management assistance to 
companies with potential. 
Initial approach welcome from 
principals or their advisers. 
Contact: Development and 
Acquisition Manager 
CENTREWAY INDUSTRIES pie 
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1 Waterloo Street 
M n wtwghem B2 BPfl 
Tel: 021-443 3841 


YOUR NAME 
GOES HERE 
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THERE’S NO BUSINESS 
LIKE SHOW BUSINESS. 

There’s nothing like a little self-promorion to draw attention to your mail. 

And nothing does ii better than a Pitney Bowes postage meter. Before you know it, 
you'll beeven more professional. 

Tell me how I can make a good impression and save money on postage. 


NAME. 


POSITION'- 
COMPAXY-. 
AD DRESS 


.TEL. 


FT/ 15/3183 


TO: Pnnev Bowes Ltd i Information Section) 
Harlow, E»sexCM195BD. Tel: 0279267?!. 

Pitney Bowes 

Postage without stamps. 



OFFICE FURNITURE 

EXECUTIVE AND 

OPERATIONAL 

UP TO 30% DISCOUNT 

Available in 
ROSEWOOD, WALNUT 
LIGHT OAK 

plus complementary range 
of seating 

Details from: 01-805 2566 


FINANCE FOR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, m m gg 

without surrendering equity or 
management independence. 

AIex.Lawrie Factors Limited 

For details contact: London (01) 626 0484 Bristol (0272) 291388 
Coventry (0203) 56653 Manchester (061) 8347415 Leeds (0532)455862 
Newcastle (0632) 325879 Edinburgh (031) 2264599 Banbury (0295) 56MI 



Inbusiness, 

UDT will help 
you get the 
right answers 


lb the businessman in a competitive market, 
gening ibe money right is Wool ihc tattle to 
survive and succeed. 

Nut just day-to-day cash flow (although we are 
the first to recognise its importance;, but also 
future financing. 

Fmaixc for expansion, experimentation or 
efficiency. 

Finance for new ma d tin cry , transport, 
extensions. 

Flexible finance. 

And . . . because we recognise that wv arc 
operating in a competitive market, that is exactly 
what we aim to oiler: Flexible finance. 

Finance geared to your exact requirements. 

Finance with fixed or variable interest rates, 
over one to ten year periods. 



Above all, finance tailored to your cash flow, 
to match your long-term future needs. Remem tier 
too, that UDT is an approved participant in tbe 
Governments Loan Guarantee Scheme for small 
businesses. 

You might by now be thinking that all this 
takes time. 

But we recognise that rime is money... once 
you've made your decision to borrow, you want to" 
act fast So, our policy of devolved management 
means that once we’ve heard your proposition we 
won’t keep you waiting (Wa decision . 

We believe, like oil serious businessmen, that 
money matters. 

So. -wc provide money. . . when it matters. . . 
where it matters. 

Kir immediate attention telephone our Area 
Commercial Managers or post the coupon. 
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J.W.HmHptMeyNarti.rEneUndandX.^hWifa.nsiiOOWM 
K. K- ttnlrtn Ugrim a Sauiii El Ml CTaB 


r.C.MudirScuUand tril jer.hHtV. 


T Gatins* .Van Into lnLusOt it* 


United ; 
Dominions • 
Trust * 

Over 60 years experience ■ 

CntnilPoaimki TnllJd .61 4 w<EC 3 P 3 BU. I 

Rr(BtniMiVa.S. IMTnKfitOtr _ 

'■I EjHcbipUnlinEClPlBL' «nmibr.i'ir(nGnw | 

v t i m a - Tn—>ni»aa»lHilJf tit 


Hk R. IX Gnv.t'tlTCnmiiiHtiil Dn-nion, SI Ea.nhrap, teuton EC3P3BU. 
noun ibe rrsanbngyuur taemnu bnanct- pluns. 


Name*. 


Addrra*:. 
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BUSINESS OPPORTUNITIES 


A Major Investment 
in Commercial Wbodlands 

Raera Plantation* Oban 
Argyll, West Scotland. 

6000 acres of excellent SPRUCE plantations in one 
compact block with good access. 

Above average potential productivity and mainly 
planted between 1971 and 1977. 

Offered as a whole or in 2 lots for:- 
OUTRIGHT PURCHASE or SALE AND 
LEASEBACK 
Particulars from: 

Estate Ma nagement Division 
(Dept FT) , Forestry Commission, 

231 Corstorphine Road, 

Edinburgh EH 12 7 AT. 
or telephone (031) 

334 0303 extension 448. 





COMPANIES ACQUIRED FOR CASH 
OR SHARES IN PUBLIC COMPANY 

WHERE 

SUBSTANTIAL PROFITS ARE ABOUT 
TO ARISE OR HAVE JUST ARISEN 
FROM THE DISPOSAL OF AN 
INVESTMENT OR DEVELOPMENT 
PROPERTIES HAVE A LOW BASE COST 

Contact S. A. Pomes ad 107 


Druce House 
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Tel 01-466 1252 


CASH FOR LIQUIDATIONS AND RECONSTRUCTIONS 
AND DIVESTITURES 

Public cemaany with wbstantial cun win buv Bank Fixed. Floating and 
Fixed ouran on Book OrOU to facilitate Otarstlturm end rocnnitructim Of 
Mbitdlarlc* of medium and large Public companies. Industrial plant and 
machinery bought and refinanced. Commercial and Industrial build Inga refunded 
externally or through an coultv Issue by vendor repurchasing at current value. 
Minimum prices guaranteed in advance whore an industrial auction may be 
necessary Mr fiduciary reasons and cash IS required for an orderly run down. 
Set out details In report term with liiaoartlna detain at proposal which will be 
received In the strictest confidence and an Immediate meeting arranged. Write 
Box F.3826. Financial Times. 10. Cannon Street. London EC4P 4BV. 


PHARMACEUTICALS, DIAGNOSTICS, DISPOSABLES, 
MEDICAL EQUIPMENT 

U.K. SALES AND DISTRIBUTION 

Reputable and well esLabllsnod marketer of medical products with excellent 
but under-uiillsod distribution (ncihtios wishes to merge with, or acquire 
similar business or rake an additional agencies o< medical products.. Excat- 
rent end highly qualified safes force with tap level medical contacts 
throughout the UK. Apply in confidence to: 

Huntly Spence Esq. Carrington Gordon Ltd. 9 Savoy St. London WC2R OBA 


TAX SHELTER 

Government Encouraged and 
Revenue Approved 

TAYLOR CRISPIN £ Co. Ltd. 

15 South Molton Street 
London W1Y IDE 
Tel: 01-408 1502 - Telex: 888970 

Intelligent Financial Planninf 


SPANISH COMPANY 

IMPORT-EXPORT 
with office in 
Central Barcelona 

Phono, lolev. etc. would cooporata 
with Company inloro&ied in having 
a reference point in Spain, follow- 
up of existing bun in as'., contacts 
with cusfomefs. oic 

PfeJJP whip to: 

TECHNIDOR, S A. 

Rap. Argentina. 191 enllo. 4a 
BARCELONA-23 


UK FRANCHISE DIRECTORY 

laaue No. 4 out NOW 

Contains iVI known Irjnchiias 
5>nglo iseua or subscription 
jvmijblu 

VViifd lor FHIE details io- 

FRANCHISE OPPORTUNITIES 
Uml 10. W reford Yatd 
Rarwanto Road. NortfMhtplon _ 


INVEST $50,000 

EARN A MILLION 

Our concapt enables you to earn 
substantial Incam a with en average 
yaarly return of 152'.. Ideal invest- 
moot for you and your lomlly with 
income continuing indefinitely. 
Minimum investment USS20.000 
Inquiries from brokers welcomed 
For complete details write: 
GLOBE PLAN SA 
2« Av. Mon Repos. U0S Lausanne 
Switzerland or Telex: 25 IBS 
Request materia! in English. French. 
German or Arabic 


Packaging Machinery 

Principal shareholder /managing 
director of established £2.5m t/o 
London based engineering group 
wishing to arrange phased retire- 
mai.l seeks Investor/ Director to 
acquire interest and continue 
development ol considerable poten- 
tial for the company's products in 
both home and export markets. 

Write in confidence, to: 

Box F38J7. Financial Timas 
10 C-mnon Street. EC#P 48V 


FINANCIAL PARTICIPATION 

required lor a now nationwide 
Irjuchiae programme which is bomg 
pro moled by a substantial publish- 
ing organisation. An Investment sum 
ol approximately C50.000 will secure 
participation rn this exciting new 
protect 

For fluffier derails please reply to 
Bo* F.WSf. Financial Times 
fa Cdtinofi Streot. London EC4P 4BY 


ESTABLISHED COMPANY 

With very substantial liquid 
resources available and expenanced 
board is looking lor additional 
Business vemuion Ptoporly. hotels, 
caienng iirncium and leisure 
activities prolrriod oul oil proposals 
carefully mnsiJcred 

K'urf The ChJ'iman 
P 0 6u- TOP. tendon W'5 I MN 


RMS INTERNATIONAL 

am ac l.vdy seeking on behalf ol an 
cih«i^caB buyn'l conflotlmin 
deusrvncni.il six-ms and h-per 
msrkeis. disennimuc.l excess. hqm- 
daitid suexa ol «Mi oriemaied — 
h.gh quaiiu mn/chandise utmost 

discretion qivon 10 brand nonius lor 
jn i-nmi-itiatu densiun. 

Phone Mr Abramaon 
on OBI 834 3779 or 
Telex 6SSS34 RONMAR G 


ENGINEERING COMPANY 
NttD TO I Mem AM YOUR 
TURNOVER' 

Small romnanv wiih wdl diaontistd 
eualitv DrodiKt IBS". CMWrN lacks 
l/*r cash rr+aann la .unlinue ro 
npiixir llf remauhi ft at the rreesiton. 
mil tail imretion or outright tale. 
I Oral oetKUtimm for compapy working 
acton uPacitv 

All ryein-s will he iswcrrf 
Write Box tSBTQ rinsxui Time, 
ID Cannon Street. London £C*P 4BY 


WE ARE QUANTITY CASH 
BUYERS ol NEW/USED 
SURPLUS TRUCKS, BUSES 
& COACHES 

CcnlacV Mr Alan Strict 
FAUL SYKES ORGANISATION LTD 
VVnkeliCid Road. Barngloy 
So»:i> Yorlia S7I >LE 
Toi .u2»i B9H1 or 4&B 
Teles ■ 54293 SKYORG G 


COMPUTERS 

British Micro Computer 
Manufacturer seeks venture 
capital to finance new products. 

Write: Bor F3880 
Financial Times 
10 Ccnnon Street. EC4P 4BY 
I 

TOO"., IBA UNITS tot M'O from 140. MO 
Ms, or nuBiit coma any. ouarantpo of 
rant*. Contact A a J. Muckiow Grown 
P.LC on 021-5S0 1841. 

SUBSTANTIAL BRITISH CROUP rlljfmio 
acouirr rranwort company or own 
Mtount v>arcHbif|(4 ufAiCliS. tllllinfl 

operat'd m exceeding 30 vyNti* exa- 
(rrred. Bw-ly id Ook FJB1V. Financial 
Timm, 10 Cannon Street. London 
ecan 40 y. 

TANZANIA— U K. -bated rontiilunr. visit- 
ing r ocularly, and with local connec- 
tions. xa« take an Mtisimnlj ana 
renmen; emcncn m-ponm im wo- 
mMiiii wnre Bax F loss. Financial 
Times. 10 Cannon Street, London 
CC J P 4BY. 


MORTGAGES 

on income producing Properties 
ar Compeiiiive Rates 
W’ll* or telephone 

HIR5CH MORTGAGE (INT) 

IS BERKELEY STREET. W1 

Tel: 629 5051 Telex: 28274 


•IMPORT/EXPORT FINANCE 
•INVOICE DISCOUNTING 
•BRIDGING LOANS 

L Ci lor importer*. Domestic Imokti 
Discounted. Property Finance for on to 

1 2 month*. 

Forbes Campbell cfinanco ltd. 

0 Arcillnv Lane. London £t 7LP. 
rn 01-57“ 0484. Telex 804130. 


MELBOURNE 

INTERNATIONAL CENTRE 
FLORIDA 

1 ACRE COMMERCIAL SITES 
Invent Or conitruct OfhCC Warehouses. 
Sites from S32.00D (including 20”. 
prp-aevelopmertt dive punt). 

TERMS AVAILABLE 

ADVANCE ESTATES 
Cromer How, Guildford Read 
Woking. Surrey 

Tel: WfoUng (04101 71567 anytime 


ARAB WORLD 

Company Involved In Middle East 
transportation with many contacts la 
->0 Arab worlo wishes to diversify 
into confirming house exhort tracina. 
Specialise buyers for all tvacs Of 
itodrt floods may or Interested <n 
•ome form of association. 

Please write in the nnt Instance 
jiainn decani of experience and easi 
Usury qn an assured confidential tun 
to- Bo» F300S. Financial Tunes. 
10 Cannon Street, London EC*P 4BV. 


TAKE OVER? 

PHONE 0225 60526 

For quick information, or discuss 
■n-dnoth prohtav studies with 

DATASEARCH BUSINESS 
INFORMATION LTD. 

11 KINGS WOOD SQUARE 
BATH BA1 2AB 


CHAIRMAN'S OFFICE SUITE: Liuurieus>v 
furnui-eo and immediateW available in 
Marfanr prestige building, private telex. 
Phone 01-493 8166- 

SaLVaetP. UCUIDATTD lid Redundant 
stocks uugnt. immediate mapectlen 
and srttlcnwnt. 01 -966 9521. 

VENTURE CAPITAL REPORT, 2 The Mill. 
Britlel The link between Inve st me n t 
funds and imxll huunett Invasion 
and entmrcncure ring 10272} 737223- 

SER VICED LUXURY OFFICES in Ihg heart 
of th« histone Se. James's area of 
London Futlr tarnished with period 
fur fli lure and available now 1 min none 

MISS Smith on 01-493 0271 


MARKETING, SELLING, 
WAREHOUSING AND DISTRIBUTION 
TO PHARMACEUTICAL OUTLETS 

If your products need to have the services 
described above — get in touch. We have been 
in the business for over 60 years in the UK and 
growing fast — but healthily. We want to 
continue growing and seek products and/or 
product ranges to fit in with our present 
operations. We also export to over 100 
countries. 

If you are interested — reply in confidence to Box F389I, 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Replacement Director 

required by exclusive furnishers and interior 
designers having established clientele and prestigious 
new showrooms in Winchester. Experience and 
capital is required. 

Replies: 

AWARDING LIMITED 

37/39 Southgate Street, Winchester S023 9EH 


FINDER'S FEE PAID 

We operate in mors than 40 countries through a unique direct marketing 
system. Wo have recently introduced new products end a new concept in 
individual colour analysis that is having phenomenal results. Exclusive 
franchises available for several countries including UK. Feet range from 
21.000 to 56.000 U.S. dollars. For information call or write or telex 
Robert Wahl, Executive Vice-President, D'SAISON SJL 
Schwalbadieretr. 20, 6232 Bad Soden/ts, Germany 
Tel. 6196/2 97 96 or 6196/2 50 60. Telex 0 41 8369 ESA D 


CONTROLLING DIRECTOR PENSION SCHEMES 

Sec up your own Privately invested Pension Scheme for only 
fl.SOO and £250 pa. Includes services of Pensioneer Trustee, Actuary 
and all documentation. No hidden charges. 

For further information write to: 

SPA TRUSTEE SERVICES 

Regent Buildings, Station Approach, Leamington Spa Or Tel: 0928 34482 


A golden opportunity 
to Enter Now 
and 

CONVERT YOUR SURPLUS 
COMPUTER EQUIPMEHT 
TO CASH 

by entering it now 
for the 1st National 

AUCTION SALE OF 
COMPUTER HARDWARE 

- to be held -in 
READING 

TUESDAY 26th APRIL 

Entry forma and further details 
on application to the Auctioneers: 

CHARLES R. PHILLIPS LTD. 
48 High Street. Hgn lay-in- Arden. 
Wont Midlands B95 SAN 
Telephone: <05642} 4331 


GOLD AND 
GOLD SHARES 

Subscribe to Tony Henfrey's 
Gold Letter. Twelve pages every 
two weeks whicn tell you 
everything about gold and gold 
shares Including when to 
take your profits. 

Special Offer 

12 months 26 issues 
£80 00 (saving of £20) 

Telephone or write for 
further details to: 

TOMY HENFREY'S 
gold letter 

Freepost 20 Southampton Place 
London IfiC I 4 280 Iel-QI-405 f>26 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle ol IMan. Caribbean. Liboria. Ate 
Full domiciliary & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
1 Athol Street, Douglas, Isle of Han 
Ttd. Douglas <0634) 23718 
Telex: 628554 SELECT G 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 

Ep worth HOyia 

2S-3S City Road. London Ect 
G162S SiKfS. 7361. 9338 


PACKAGING MACHINERY 
MANUFACTURER 
MERGER. ACQUISITION OR 
REVERSE ACQUISITION 
The Comoany. of C2m t/o. design- 
ing. marketing and manufacturing 
machinery and complete lines, is 
experiencing severe under-capacity. 
and seBks a mutually advantageous 
transaction with compatible com- 
pany. Principals only ere requested 
lo reply. 

IVriif Box F38S7. Financial Times 
10 Cannon Sneer. London EC4P 4BY 


PERSONAL SECURITY 

Markecing/Distribucion 
organisation required for 
dynamic sales promotion of 
new Personal Security product 
recently launched in UK. 
Equity sale also considered 
Please reply to So* F3873 
Financial Times 

fO Cannon Sheer. London EC4P 4BY 


GHAOFFEOR-DRIVEN 
CARS ON CONTRACT 

We supply chsuflaur-driven cars 
for the business week at all 
inclusive rotes— an contract 
LEAVE THE PROBLEM TO US 
WYim^SAVItlE LTD 
16-17 Radley Mewe 
London W8 6JP - Tel: 01-937 4888 


At last the 
perfect peat 
replacement 

A large International company 
kn dtretooed and proven a peat 
alternative. 

ThU will shortly be produced 
on a regular long barm bash aoq 
will be of parttcalar Interest H 
companies in mushroom and 
hortKulturaf markets. 

The company la looking tar 
volume outlets end marketing Inpot 
on how op use this lower cost peat 
alternative to maximum advantage. 

For full details write: Boa F3BG2. 
Financial Times. 10 Cannon Street. 
London EC4P 4BY. 


TAX SHELTER 

For corporate and private 
investors 100% IBAs now 
available in prime southern 
locations with renal guarantees 
and several leasebacks to 
Local Authorities 
TAYLOR CRISPIN ft CO. LTD. 
IS Soufh Molton Street 
London W1Y IDE 
Tel: OT-408 1502 - Teles: 88887 


OFFSHORE TAX SHELTER 

Confidentioi Qualified Advice 
OFFSHORE LIMITED COMPANIES 
CI10 

Complota Administration Services 
include Accounting. Nominee 
Officers. Registered Office feciiitiee. 
lale or Men/Worldwide 
OFMS Limited. Bollecurrle House. 
Summorhill. Isle of Men 
Telephone: 0824 28020 


A client engaged generally in 
the business of 
SHIPPING. FORWARDING. 
WAREHOUSING & 
DISTRIBUTION 
is seeking to expand by 
increasing is facilities. 
Working capital of not less 
than E5Q0J300 required 
Opportunity to participate 
available 

For further details please 
write to: 


It. G. WHITE 
THORNTON BAKER 
Kennedy Tourer 
St Ched* Queensway 
Birmingham B4 GEL 



WHO DOB YOUR TYPING 
AFTER 5 JO 7 

We offer secretariai/teiex/photo- 
copying facilities outside office 
hours mcl weekends at very short 
nolice. Very competitive rates, 
experienced staff. 

Phone Pike A Fulton 
Sec. Serv. 01-362 2717 
Or write 11 B Beaufort Stmt 
London SW3 


PUBLIC COMPANY In Light fixanutactw. 
mg industry currently emerging from 
a dimcult »®rlOd would Me to merge 
with a Oroadly booed cx-Ban Had on. 
Current turnover 2,5m and asset back- 
ing ef 1m. Write Box F3BB0. FImikIU 
Tim**. 10. Cannon Street, London. EC4P 

, « ¥ - 

I £30.000 AVAILABLE tor Investment before 
ACM-d 9 1903. and £20.000 after April 
S 1983. in a Qualifying ouslneas under 

Uie Government business ttart-Ufi Or 
IBA scheme. Unsaid dlrectarsMo 
required. Tel: 0562 700296 or 021 
354 885*. 

TAX SHELTER. Lost few 10046 IBA 
Qualifying Investment Units ranulnlriQ 
at Derby. Manchester, Sheaefd arm 
Wolverhampton for sale In d notes Or 
■mutinies. 823 sa It upwards. For 
further details contact Peter A. Hardee. 
Chancel CanstroCUoa Limited, tel. no. 
: 09021 £5433. 


PLANT AND 
MACHINERY 


TRANSPORT CONSULTANTS 

fiUw'Usad Units. Mercedes. IdfiCh 
IU3AJ. Ford. Volvo Imperil Export 
Heavy duty tractor units and Chassis 
cads. LHOiRHD. 6*6. 6x«. 4*2. 19771 
81 Fuel tankers, retrlaerated trailers, 
dump trucks, cranes, and cun street Ion 
equipment. Against 4 positive Inquire 
our technical earner can ha made 
available M visit you. 

Akt other type of vehicle -mu I red 
can oe sand lied. 

MOVEMENTS INTERNATIONAL LTD 
pnone 0442 2IZ1SB 
Tetejc 23152 MONRGF G. Ref: B300 


LISTED SHELL 
AVAILABLE 

If you are a successful entrepreneur with 
a good track record, wishing to inject a 
growth business into a quoted vehicle, send 
details to : 

Write Box F3S92, Financial Times, 

10 Cannon Street, London EC4P 4BY 


BID 55 |gSgit Special Report No. 120 

Financial Modelling with Computers: 
a Guide for Management 

This Report provides a guide to corporate financial 
modelling techniques for aon-specialist management. 
It deals with four main types of model-simulation, 
optimising, forecasting and probabilistic. 

Price £40. Payment with order please To: The Economist Intelligence Unit 
Limited, Subscription Department (FT), 27 St James's Place, 

London SW1 A INT. Telephone: 01-4936711. 


CONCRETE DRILLING 

UNIQUE SYSTEM 

Distributor representation is required for a quality system capable 
of drilling in reinforced concrete at any angle from one basic unit, 
and thus reducing overall equipment costs. Designed and produced 
in Norway, the equipment offers numerous advantages over alterna- 
tive drilling machines. 

Discussions will be held in the UK during week 

m commencing 21 *t March, and interested companies 
should contact: 

a NORWAY TRADE CENTRE 
■w. A 20 pall Mall London SW1Y SNE 

Tel: 01-839 6261. Ext. 40 Telex: 265635 


EXPORT SALES? 

Have you good products and no 
overseas marketing experience? 

whatever you make 

BESTEC LTD. 

can help establish profitable 
overseas trade for you. Interested? 

Then please contact: 

LD. LECFOE, BESTEC LTD, 
248/250 Lavender Hill, London SW11 1U 

For immediate personal attention 


JOINT VENTURE/INVESTMENT 
OPPORTUNITY 

Environmental products company with outstanding product range 
designed for the commercial, industrial, leisure and domestic 
markets, invite associations and/or proposals in order to take more 
advantage of huge potential UK and Overseas. 

Write in confidence to: Chairman. Box F38B6 
Financial Times. 10 Cannon Street. London EC4P 4BY 


PRIVATE PROPERTY COMPANY 

North West based 

Specialising in retail and offics development. Reteinad investment portfolio 
with rental Income over half million pounds per annum. £20 million 
davefopmenl programme in hand. NeL profile ol £1 million anticipated lor 
year id March 1964. Would consider outright sale, merger or reverse 
takeover. Interested parties please write in confidence to: 

Bo* F387B. Financial Timas, 10 Cannon Street. London EC4P 4BY 


FINANCE FOR EXPORTS 
TO NIGERIA AND IRAN 

against unconfirmed Letters of Credit 
ELKA FINANCE LTD. 

188 Kings Cross Road, London, WCIX 9DG 

Tel: 01-278 9131 - Telex: 268600 


MANUFACTURERS 

ARE YOU SITTING ON A POTENTIAL 
GOLD MINC7 

Ever considered yelling your products or 
services by post through mall orqerf 
With oar expert advice, this untried, 
untapped new outlet could Quickly bring 
extra turnover into VOW Company— 
held Improve In cash flow — and 
Increase profits. 

Contact us eow. before using Inex- 
perienced or aon-specialist advice. 
We are a mailorder advertising group 
with 20 years experience In successful 
product selling hr post. We will Provide 
any company considering this area of 
selling with a free appraisal /advice on 
the (nail order viability and potential 
of the product or untie We otter full 

“in house" creative (design' copywriting/ 
media booking and prod action services. 

Send details o> vour product or service 
In strlcttM confidence to: 

Box F.3B83. Financial Times. 

10. Carte Oil Street. London EC4P 4BY. 


EXCHANGE OR SALE 

SOUTH OF FRANCE 
VILLA: 3 bade, lounge, kitchen, 
bath. 2 loileis. Split level. 2 years 
old. Swimming pool In complex. 
Overlooking Med. yards from See. 
Port Mlrramar. 17 km Cannes. 
Including mooring. Would exchange 
for _ commercial invostment UK or 
resid enti al property. Price region 

£ 110 . 000 . cash adjustment either 
way. 

Write Bo* F3879. Financial Times 
IO Cannon Street. London EC4P 4BY 


SALES 




wants another project with two 
of the following characteristics: 

★ HOME Improvement Market 

★ YOU NEB) more profit/ 
sales 

★ YOU WANT out or UP 

Write B.M. SPLENDOUR 
WC1N 3XX 


VERY EXPERIENCED 
BOARD 

Of wall established private company 
operating in the hotel Ind ustry is 
interested to form capital link wtib 
property or leieura orientated com- 
pany preferably with Quote on 
London or Provincial stock exchange 
end current market capitalisation 
£2m-£5m. 

Strictest confidence, naturally, will 
be observed. 

Principal* or their advisers 
are invited to contact. 

The Chairman. Box F3877 
Financial Timas 

10 Caiman Street. London EC4P 48Y 


SMALL ESTABLISHED 

CONTRACT WORK WANTED 

distributing components to the 
Industrial, Engineering and 
Automotive trade, would wish 
to join with a public company 
to assist in expansion. Share 
exchange would be considered. 
Apply tor further details to: 

Bo * F387E, Financial Times 
TO Cannon Street. London EC4P 4BY 


JOINT 

PARTBCIPATION 

Successful and profitable Adver- 
tising Agency wishes to develop 
a Medical Division by an associa- 
tion with an established and 
equally successful consumer 
agency (any size or name 
considered). 

Principals only please to: 

Bo* f 31)89, Financial times 
10 Cannon Srreet. London EC4P 48Y 


DO YOU HAVE ANY INTERESTS 
IN HORTICULTURE? 

If yes, you might have an interest in our offer. 

We are an old young German holding company involved in the 
field of horticulture. We control the production of a high quality 
organic fertilizer based on huge reserves of raw material also 
controlled by our group. We now want to exercise our option to 
buy us into the leading German company for packing and formulat- 
ing of chemical and organic mineral products. The same procedure 
will be exercised to buy us into one of the leading distributers of 
products for horticulture and agriculture in Germany. Switzerland 
and Austria. For this purpose our holding company will increase its 
capital by about DM 6m. We are prepared to enlarge the circle of 
shareholders and offer to the right person or group the possibility 
to take a stake in our group. Even a majority might be discussed. 

If you feel our idea and system might suit you, please contact us at: 
Box F3797, Financial Times 
10 Cannon Street, London EC4P 4BY 


Business Opportunity 

Sheffield Area — Cash Available 

Our erient, a well-known local service company ba* up so £1 million 
each available for investment in de facto control of * private or 
public company within a radius of thirty miles or thereabout* of 
Sheffield. 

The company must have substantial asset bate , and competent, 
dedicated management. Management “bu youts seriously considered . 

Legitime re proposals will be in 

sn?sr confidence e nd should B 

Price Waterhouse. Chartered AgOBunmm*. 

Attention: RO Goldstein. York House. 

Yortc Street. Moncheeter. M2 4W3 






_ toftm 
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MTERIATIONAL CONTAINER LEASING LIMITED 

(a subsidiary of Cadogan Estates Umited) 

offers participation in its 1983 USS15 million Open Top and Tank Container 
fleet expansion programme-. The lease Income should exceed 1B^ per 
annum. First Year Allowances should normally be available. SO' Open 
Tops USS3.800. 40' Open Tops US$6,000. 20^ IM 101 Tank Containers 
Irom USS23.000. 

Offer open xo both corporation* and private Individuals. Minimum purchase 
ol 10 containers. Syndication on entailer numbers permitted by approved 
professional intermediaries. 

For further information please contact: 

International Container Leasing (UK) Limited 
13 Park Place, St. James's Street, London SW1L 1LP 
Tel: (01) 409 0480 


A NEW DEPARTMENT STORE NAME 
IN THE HIGH STREET 

Aa opportunity to share the success of a household 
name on the continent who wish to expand their 
expertise to this country by way of a franchise 
agreement 

Write Box F3S49. -Financial Times, 

10 Cannon Street, London £C4P 4BY 


EUROPEAN LEADER IN MANUFACTURE 
OF TOOTHDRUSHES 

Looking for distributor with SaJes Team 
established with Chemists and Druggists 

Write Box F38B4, Financier Times 
10 Camion Street, London EC4P 4BY • - 


AMERICAN COMPANIES FOR SALE 

Clarkson Associates, a VR Business Broker with over 300 
offices across the USA, specialises in finding closely held 
profitable companies that fit your acquisition requirements. 
For details write: 

Dr. G. Clarkson • 

CLARKSON ASSOCIATES 

681 Main St, Waltham, Mass. 02154, U.S JL. (617) 894-8850 


BULLISH FUTURE 


Senior Independent Multinational 
Investment Bankers/ A dvieo re 4n- 
tq rested in consultations, financial 
daale. Board Membership. Strong 
inveement guidance background. 
Formerly edvlaor to U.S. President 
& affiliations W.D.K. Ludwig. Cyrus 
S. Eaton, Ruling King. Available 
March, April in Europe. 

Write Box F3872, Financial Times. 
10 Cannon Street. London EC4P 4BY 




ROBOT GO. ACQUISITION 

80% equity offered for Joint venture. 
Manufacturing, marketing to meet 
world -wide demand. Britiah power- 
ful precisian robot— micro-chip 
control. Unique selling advantages. 
U.K. inrf overseas patents. Indepen- 
dent (Geneva) market report. High 

{ •relit ratio. Unbearable opportunity 
or feat safe entry Into robotics at 
nominal cost. Maximum backing 
from Govt, and shareholders. 
Principals writs now in confidence 
to Box F387S, Financial Times 
10 Cannon Street. London EC4F 4BY 


TAX HAVEN 
BANK 

FOR -IMMEDIATE SALE y 

licensed. -strict confidentiality lew.' 
no currency controls. Telephone end 
telex numbers. Private office and 
conference room, secretarial and 
-management service, cheque clear- 
ing facilities, correspondent banka, 
nominee ehereholdare and directors 
available. Can be used immediately. 
Priced for quick sale at U .8460.000- 
Prlnclpela only for appointment 
in London 

Telephone Mr Joseph*. London 
01-581 3311, ext 241 


Developing and Printing 
—a one hour 
same day service 

forest la the annraii and berauw photo 
processing market. With a Hope IVdect-Flow 
processing kb, scad m a bwy shopping meat, 
wo can ofier D ft P cumraasa 1 hour ot ran* 
a y s e rvic e . ■ 

The machinery wffl cost about C 55.000. The 
inco me cou ld Jtccp pin and your tank manager 

retyhiphfc 




EXPERIENCED 

COMPANY 

CHAIRMAN 

AGE 45 

Seeks major activity in U.K. public company 
or substantial division of U.S. company. 
Deep general management experience includ- 
ing high technology programmes, defence, 
electronics, finance, etc. 

Write: Box F3S47, Financial Times 
10 Cannon Street, London EC4P 4BY 


PLASTIC 

MOULDING 

COMPANY 


A company mainly^ engaged in precision 
plastic moulding, with a turnover of 
£1,000,000 per annum, is interested in 
finding a partner engaged in the same or 
allied field to concentrate manufacturing 
facility on one site with a view to reducing 
manufacturing costs. • 

Write Box F3854. Financial Times 
10 Cannon Street, London EC4P 4BY 
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GRUPPO SIR FINANZIARIA 

PUTS ON SALE 

the following plants and/or their components 
never used: 

1 - CHEMICAL PLAHTS for the predncUoa of: 

Formaldehyde - ureic glues - TDI and MDI - 
ANILINE - PHOSGENE 

2 - TEXTILE PLAHTS for the production of: 

Polyester yarn and staple, acrylic staple 

3 - PLANTS for the production of utilities : 

Power station for the production of steam and 
electricity 

Demineralised water production 
Compressed air production 
Nitrogen production 

4 — • Carbon and stainless steel pipes; valves; various 

pipe fittings; electric cables; steel laminates 
and beams. 

Sales between principals only. No intermediaries. 

For information, catalogues and prices, please apply to: 

. , SIR FINANZIARIA 
tiff. Valutazioni e Cession! 

Via Graziollf 33 
20161 - MILANO 
Tx: 330515 

FOR SALE 

AS A GOING CONCERN 

DUBLIN BASED FINANCE HOUSE 

6R0SS ASSETS !R£5.5m 

INDEPENDENTLY FUNDED 

With or without attractive City Premises 
For full particulars principals only should apply to: 

CRAIG GARDNER COMPANY 
Reference MAS 10421 
Gardner House, Baffsbridge Dublin 4 


Morris Vulcan 


Opportunity to acquire a major roller skate 
manufacturing business situated at Solihull, 
West Midlands. 

'Turnover in the region of £23m per annum. 
The factory comprises some 56,000 square feet 
of modem buildings including ancillary office 
- -accommodation. It is held on a long leasehold 
at .nominal ground Tent 
A. well versed work -force of £5 personnel is 
available together with a willing management. 



Cork Gully' 


Interested parties 

should contect: 

ft. A. Stone or R. W. Hatton 

«3 Temple Row 

Birmingham B2 5JT 

Tel : 0Z1 238 8368 


?AN> 


FRANK MITCHELL (BRIGHOUSE) LIMITED 
WEST YORKSHIRE 

Joint receivers offer for sale the assets and 
goodwill of established manufacturer of mould 
tools for plastic injection and pressure die casting. 
The company supplies mainly to the motor 
industry, domestic appliance and compurer 
manufacturers. Turnover last year was £690,000. 

For further information pleats contact joint race Ivors: 

I MR ALLAN GRIFFITHS AND MR PETER FUSHER 

I Thornton Baker. Bdon Lodge, Eldon Place. Bradford 

Vr—o Ehwr TorimMre BOI SAP 
L, 1 Telephone: 0Z74-734347. Telex: 57671 


INDEPENDENT PUBLISHER OFFERS FORTNIGHTLY NEWS- 
PAPER WITH NATIONAL DISTRIBUTION IN COMPETITIVE 
CONSUMER MARKET. 

Trad* nip po rt te Hi 
•nanOal. Injection h 
waoKruH Trade*. 
advertMep wbm 
of amhouast* work 
part or full owaenPte. 


Principal# eelv 
w TMu. 10. Ci 


nilree Ml table 
National and 
tacreoj** and 
Small team 
required for 

* writs 

i Street. London. ECU' 4BY _ 


FOII SALE 


iilV' 

iN 1 


Highly profitably epecialiet con- 
tractor/ manufacturer ol RESIN 
FLOOR AND WALL SYSTEMS, 
smutted in the Midland*, making 
pre-UK profile Of over £750,000 par 
annum. 

Enguinat re.- 

HERBERT PEPKR & RUDLAND 
(ref. 23) 

Chartered Accountant a 
P.O. Box 30. Wetsell, WSI 1QX 


FOR SALE 

JERSEY INCOME TAX 
COMPANY 

with Jersey registered office. Non. 
resident director* can be appointed. 
Company wee farmed 7 November 
1977. Guaranteed no liabilities. 

Write Boa G8797. Financial Timet 
70 Cannon Striae. London ECAP ABY 


FURNITURE 

MANUFACTURER 

Smell Company t/o £380.000 + 
tradfng profitably. with good mix or 
own wood furniture end trad* work. 
Sound order book. Freehold factory 
— East Midlands. Reasonable price. 

Principals only mease 
Writ* Box <38800, Financia l TUn es _ 
n Cannon Straat. London ECAP 4BY 


A BOfLOIMO eOCIXTY fOr Mir. OINMWe 
tan MnutHKi AMirwJw 
eew eO oa twite •“iCeeoA, FlnajKlal 
Tima*. lO, C a nno n Street, CC4P 4BV. 

XV AMOt MO eo m T M CTlOU OKHJP. 
N.W. I no land. HWCUUnlno hi Csnwxr- 
■rtdntp*. Good order took, ail 

hip account* FroenoM arawMe* 

near MS. Nat asaeta C Og main million. 
MiMMffltM uMhMV It reaatred. 
0 *w» or eroeoanieiM. Principal* oaJv 
wnu tea GBSOJ. Smancul Tima*. IB. 
Camon (erase. Loedoe. ec*p a BY. 


BUSINESS FOR SALE 
IN EDINBURGH 

with large premises in City Centre 

BUILDERS AND 
MANUFACTURING jOINERS 

plenty scope for expansion 
Box G67Q2. Financial Times 
10 Cannon Street. EC4P 4BY 


HOTELS AND 
LICENSED PREMISES 


noMsm owr* nmxhui ■khxsk*?'? 

XVIIITM C. WATUMIU 

COUNTRY CLUB 
HOTEL & RESTAURANT 

established IB years la heart of 
East aboii*_ tourtu area earilv 
eccMsihlc for London and Mid. 

' ,M# - J BARS: 

GALLERY RESTAURANT 

up to 60 neats: 

B BEDROOMS , t 

with later imI^ ibk* ter at least 
a ACRES wlch"Traut Ftohlne 

MODERNISED DE?ACHED 
S BED COTTAGE , 

Barn 0. Stable for conversion 
Cl 35000 nraehoM SJLV. 


FOR SALE 

PAINT FINISHING BUSINESS 

Due to a rationalisation programme PEGASUS ENGINEERING 
LIMITED are offering, for sal* their paint finishing subsidiary in 
Harlow, Essex. 

PEGASUS FINISHING LIMITED as a going concern. 

The company is currently involved in volume paint finishing opera- 
tions on behalf of the maior automotive manufacturers, and in 
addition is servicing several other miscellaneous customers. The 
facility is well equipped with two conveyorised spray booth/stoving 
lines, suitable for both plastic and metal component finishing. 
Other finishing equipment includes: 

B spray booths {large and small) 

2 large air compressors 

3 stovfng ovens (large and small) 

Spray guns, pressure chambers and ancillary equipment 
Extensive jigging equipment 
Fork lift and handling equipment 

In addition there are well equipped offices, a process testing 
laboratory and maintenance workshop. 

Interested parties, both commercial and private should contact 
Mr. W. E. Simpson on 0279 20457 or 03272 3745 in the first Instance 
for further information. 


Textile Weaving 
Company or Premises 

West ^Yorkshire 

Offers axe invited by the Joint Receivers and Managers for tbe 
business and/or premises of Waring Fabrics Ltd. 

Single storey 35,000 sq. ft. freehold factory plus Ya acre of 
developable land at Silsden, near Keighley. 

Sellable in units. Current turnover flail »m<i 

approx. £500,000 p.a. KJBHMtE 

Further details from R. W. Martin Naskns+SeRs 

BBiParfc House, 57/59 Well Street, Bradford BD1 5NQ. 


ISLE OF MAN 
CRONKBANE FARM 

MoflcnilHa Firnhone »Kh *va 
holiday CORavrs and caretaker '5 
accommodation. Additional da- 
retaement ooxcatlal. Woodland 
stream and land extend I no to 

5 um. CIOO.DOD. 

joint Aaonti 

ChrystaA telte Core 

eowrlne Road 62 Warwick Road 
lonuay. i.o.M. Carlisle CA1 IDS 
Tel: (0624) a 12236 

id- <02201 275B6 


P 


PRECISION ENGINEERING 

(hi receivership) 

Wimborne - Dorset 

subcontracting to the aerospace and 
defence industries with additional 
high quality commercial work. Repiiea to: 

Holds AQAP4 approval. ^tZwii 

Company operates from leasehold Diam Keep. m 

premises with approximately go utfampto n s 

20 employees. Turnover in excess of TeiexToTnaa * 

£J million of which 80% is produced 
on CNC machines 


CO. 


Pepliea to: 

B. C. Pike 

PEAT. MARWICK. MITCHELL *. CO 
Dukes Keep. Merab Lone 
Southampton SOT (SC 
Telephone: Southampton 31465 
Telex: 477628 


P2at,Marwick,MitcheU&Ca, 


UNITED STATES 
OIL & GAS COMPANY 

available for 

* Sale 

* Merger 

* Equity investment or 

* joint Venture 

including 

* 50,000 + acres unexplored 

* Full exploration and 
development staff 

* 513 million annual oil and 
gu revenues 

* Modem refinery 

* Port city location 

* B drilling rigs 

Please respond to; 

ARTHUR YOUNG 
& COMPANY 

2900 Republic Bank Building 
Dallas, Tx 75201 
Attn: EOH 


FOR SALE 

Completely fitted and 
operational film 
processing laboratory 
with the benefit of 
leasehold property. 
Write: Box G87S9 
Financial Times, 

10 Cannon Street 
London EC4P 4BY 


FOR SALE 


ACTIVELY TRADING 

Issued capital 062^00 end net 
assets about £200.000. Four sub- 
si diaries which ere dormant or 
becoming so. Aaants cash and one 
freehold property valued at approx. 
£70,000. CGT losses of about 
£40,000. 

Enquiries to: 

NfghtJngirf A Associates 
28 Westminster Palace Garden* 
Art IH ary Row. London SW1P 1PR 


Cotton Doubling 
Factory 

West Yorkshire 

Offers are invited by the Liquidator for the long established business 
ofjobn Gregory (Mirfield) Ltd. 

Based near Huddersfield, the freehold property comprises 71,000 sq. 
ft. of floor space cm a We acre site. Sellable in units. 

Versatile machinery includes assembly winders, heavy and medium 
twisting frames, cabling plane, doubling frames, cone winders, 
precision winders, conditioning plant, mechanical handling 
equipment etc. 

Established order book. Current turnover 
approx. £500,000 p.a. 

Further rl«-aiic from David Harrison FCA 

Howard House, LJoyd Street. Altrincham, ChMhkeWA142DE. 

r“ > 

FOR SALE 

DRY CLEANING BUSINESS 

Chain of dry cleaners based in the west country. 

The business is profitable and enjoys an excellent 
reputation for the quality of service. 

Turnover, c. £250,000. 

Write Box G8799, Financial Times, 10 Cannon Street, 
London EC4B 4FY. 



n.^ 


1 1 r< ■ 1 



FOR SALE 

A compact QSS mini 
film processing 
laboratory available 
for quick sale. 

Can be seen in normal 
daily operation by 
request. 

Write: Bor GS788 
Financial Times 
10 Cannon Street. ECiP 4BY 


■DILDUS MERCHANTS* KITCHEN 1M| 
Bathroom Centra ter oale located Herts. 
UOOk turnover, valuaMa itw and 
showrooms. Price CIZOfc. Write Box 
GLB7B3. Financial Times. 10, Cannon 
Straet. London EC4P 4BV. 


PRODUCTION COMPANY 

For sale due to retirement, long 
established end flourishing company 
with well-equipped freehold studio 
end offices, close central London 
with ample private parking. Owner 
would remain pro- Lam. £120.000 
Terms n egotiab le. Please reply: 
Box G8787, Financial Timas 
10 Cannon Street. ECSP 48Y 


FOR IMMEDIATE DBPC5AL 
SOUTH COAST BASED 

Turnover approximately £90,000 
per annum 

Writs: Boa G878S. Financial Times 
70 Cannon Straw. EC4P 4BY 


POTTERY MANUFACTURER AND 
RETAIL DISTRIBUTOR 

Liskeard, Cornwall 

Established manufacturer of own designed, 
high -fired stoneware. Factory with short 
lease-hold shops and in a 
"party plan" agencies. 


P 


Enquiries to: 

J. Stanlefce. Peat. Marwick. MKctoU & Co 
4 Tregame Terrace. St Austell 
Cornwall PUS 4B0 
Tel: 0728 2291 


Rat, Marwidk,Mitchell &Ca 


Sob contract tool making company 

For sale as going concern 

Specialising in spark and wire erosion. 

. Based In Horsham, Surrey. 

Principals only need apply. 

Touche Ross & Ca 

R. G. Ellis, Touche Ross & Co, 

Baltic House, Mount Street Square, Cardiff CF1 6QS. 

Telephone: 0222 39900a Telex: 498473. . 


! CARDBOARD BOX MANUFACTURER 

Old established company (approx. 60 years) producing small boxes 
to i £110,000 p-a. turnover. Excellent customer liat. Situated 
London. Operating approx, break-even point but encumbered by 
past losses. Recently joined small group but outside normal 
sphere of activities. Business and assets for sale on going concern 
basis. Excellent opportunity for a person able to run and control 
a company and tike advantage of expansion opportunities. We 
are seeking a low price of £15,000 for a rapid sale. 

I Write to the Manaping Director. Bos 

J Financial Times. 70 Cannon Street. EC4P 4BY 


BUSINESSES WANTED 


PROTECTION 

Our clients have SUBSTANTIAL FUNDS for the development or 
outright purchase of companies manufacturing/ me rchandng 
INSULATION. ENERGY SAVING or HOUSEHOLD SECURITY 
product. 

National/ regional exposure through an established distribution 
network would be an advantage. Companies involved in the above 
and also in other forms of house maintenance or building products 
should not be deterred from coming forward. 

Being a FAMILY CONTROLLED PUBLIC company, our dienes fully 
understand the RETIREMENT/FAMILY situation where continuity 
and job preservation are important factors. 

All replies in the STRICTEST CONFIDENCE 
C N. Kenyon JpL. 

KENYON BUSINESS SERVICES LTD. t w r| 

Sum lock House, 314 Chester Road, 

Hartford, Cheshire. Tel: 0406 888810 


FREIGHT FORWARDERS 

Substantial Private Company seeks to acquire Freight Forwarding 
Company to merge with and expand its present activities. 
Replies by principals only in strictest confidence to Managing 
Director, Box G8794, Financial Times, 10 Cannon 5treer, London 
EC4P 4 BY. 


mm 


INDUSTRIAL FILM 
& VIDEO PROBUCIION 
COMPANY 

For ule due to retirement, long 
established end flourishing company 
wiUi wen -equipped) freehold studio 
end offices, close central London 
with ample private parking. Owner 
would remain pro-tem. 

£120.000 TERMS NEGOTIABLE 
Please reply to Boa G8787 
Financial Tune* 

10 Cannon Street, London EC4P ABY 


SUB-CONTRACT 

BUSINESS FOR SALE 

COVENTRY AREA 

Exceptionally well equipped auto- 
chop Including 76 modern Swise 
and Turret autos. Large and varied 
2nd op. dept, enjoys national repu- 
tation for aualky and service. 
Profitable, t/o exceed* £800,000. 
Pnncipals only. 

Write Bo* G 8906. Financial Times 
TO Cannon Street. London EC4P 48 Y 


THE KID LION, Avlmtuifv. Bucks. Turn- 
over £400.000. a Steak Bar fteataennu. 
3 Bora, proor later* Flat, supers Tudor 
atria building in centre of oxpandlna 
martlet town, da Year* Lease on *«Y 
advantageous terms. Ottnr* on £250.000 
to include contents nluc SAV. SM» 

Atoms: FlMirrts. 18 Bloomsbury Square. 
London WC1A 2 NS. TWePhonm 01- 
OJfi ODES. 


Travel Agency 

WaH establish ad— situated In prot- 
peroue area. AH licences and 
experienced snR and Trovicom, 
T/O Ctm. Ideally suited lor Com- 
pany with Directore/Menegera 
travelling extensively. 

Principals only 

Write Bo* <38805. Financial Times 
10 Cannon Straat. London EC4P 4BY 


STOCKBROKER 

BELT 

Large, well-established 
Hair and Beauty Salon. 

Turnover currently 
exceeding £200,000 p.a. 

with considerable 
growth potential. Would 
be of interest to 
substantial group as 
investment or leading 
West End Salon on 
wishing to move to or 
expand in the Home 
Counties. 

Principals only please, 
write to Bor GS777, 
Financial Times. 

10 Cannon Street, 
London EC4P 4BY 


Company, part of a major UK 
Group is looking to more fully 
utilise its current sales, ware- 
housing and administrative faci- 
lities. It has a strong customer 
base spread over department 
store, mail order and various 
wholesale channels, including 
electrical, hardware and 
jewellery. Product appropriate 
to any of these could be of 
interest. 

Write Box F3882 
Financial Times 

10 Cannon St. London EC4P 4BY 


BUILDING PRODUCTS 

An expanding group, primarily 
manufacturing for the building 
industry wish to acxulra companies 
manufacturing ventilation, heating, 
plumbing or accouaric products. 
Please reply to: 

The CormiMfcial Director 
Hunter Building Product* Lid 
Nathan Way. London SE2S QAE 


We seek to acquire 
CONTRACT HIRE 
COM RANIS 

Currently operating ear end van 
fleeis in excess ol 100 units 
Hhh write In the strictest 
confidence to: 

The Managing Director 
COW IE CONTRACT HIRE LTD 
Hylton Hoad. Sutherland 
Tel: 0783 44122 


I COMPANY WANTED— Eat* binned mhole- 
*a Mi km nutate urlng concern. T.-O BO to 
! £ijm. Rente In commence to B« 
G-S759. Financial Times. 10. Cannon 
Street, London. EC4P 4BY. 


I HOUSE BUILDING 
COMPANY 

Private company wishes to 
acquire a house building 
company preferably operating 
in the South and London 
Write Box G8796 
Financial Times 

10 Cannon St. London EC4P 4BY 

CONTRACT WORK WANTED 

Company specializing in manufac- 
ture of precisian medical life 
support equipment lo B.S. and 
DHSS standards, urgently seek* 
additional assembly or production 
contract*. Modern 35.000 sq ft 
factory with facilltig* for design 
and production of ultra high quality 
printed circuitry. Electronic, hyd- 
raulic, pneumatic. and audio 
systems. Shaemanlwoifc. a/steel 
machining, and light fabrications. 
Anything considered. 

Please contact Initially 
Alan Kenney, td. 097883 2031 


PRESSWORK & 
FABRICATION 

An Engineering Group in the Weet 
Midlands wishes lo expand by 
acquisition Us Intaerat in Press work. 
Please reply In the strictest 
confidence to Sox 08797 

Financial Timea 

70 Cannon Street, London EC4P ABY 


PROPERTY COMPANIES 
WANTED 

AGENTS RETAINED 
Details to Bo* CBBA8 
Financial Times 
10 Cannon Strew. ECAP ABY 

DNF1DENTIAL COMPANY SALES — — 
Contact Midland Countte* Trnitsior. S3 
Parade. Leamington Spa on (0926J} 
312842. 


By Order of A. J. Katz and B. A. Cultfoyle 
Joint Receivers of Mallatite Plastics Limited 

FOR SALE 

AS GOING CONCERNS 

The General Steel Coating Division and the Specialist Pipe and 
Girthweld Coating Division 

STOCKPORT AREA & COHTRACT SITES 

The Pipe Coating Division provides the only complete anti-corrosion 
pipe, pipe fittings and Girthweld Coating Package available in the 
UK, serving the off, gas and water industries. 

The General Coating Division currently has major market share, 
processing traffic light columns, fencing and cable supports etc, to 
major corporations and local authorities. 

A rm_rf TD Substantial tax losses in both divisions. 

*/YK 1 nUK A. J. KATZ OR B. A. GUtLFOYLE 

/NJSTDERSEN ARTHUR anqersem and company 

r T , Bank House. 9 Chariotfa Streel. Manchester AST 4£U 

Tol: Ml ZZ8 2121 . ToUuu 0G88M 


FOR SALE 

MULTIPLE RETAILER OF 

PHOTOGRAPHIC & ALLIED 
PRODUCTS 

Established name located m South East 

Write: Box G8973, Financial Times 
10 Cannon Street. London EC4P 4BY 


COLLET AND FEED FINGER 
MANUFACTURER 

Central Birmingham 

Occupying 7,900 sq ft Freehold 2-Storey Factory, Offices, 
Stores Building 

Old established business currently employing 21 persons 
Average turnover approximately £300.000 pa, but capable 
of further improvements 
Principals only apply lo: 

Bex FT/789, c/o St Jamea'a House 
4/7 Rod Lion Court, Root S treat. London EC4A 3EB 


COMPANY WITH 
EXTENDED TAX 
PAYMENT DATE 

Company trading pre I96S pays 
corporation tax on profits 21 
months after end of accounting 
period. Holding property worth 
£220.000. For sale as going 
concern: £250,000. 

Further details 01-372 5630 


FOR SALE 

SMALL PROPERTY COMPANY 
IN S.W. LONDON 

Comprising: 6 large I/hold proper- 
ties — converted Into 16 flats (not 


all B/con ruined) 7 garages. 
Present Income £20.000 p 
Development prospects. 


p/ennura. 


BARGAIN FOR QUICK SALE 
£250,000 
Owner retiring 
Ring Richard Barclay 8 Co 
01-472 42*4 

Ref: DCM/HESS 


WANTED 

CONSUMER RECEIVABLES 

Clients with substantial funds Immediately available 
wish to acquire portfolios of good quality secured 
personal loans with repayment periods of up to ten 
years. 

Details m outline only should be sent to: 

Hr. A. Milne at Peat Marwick Mitchell & Company Limited 
1 Paddle Dock, Blackfrtars, London EC4V 3PD 


SPECIALIST ENGINEERING COMPANIES 

We are, a medium sized, long established, specialist engineering company 
based in the East Midlands. We are seeking expansion, either through 
purchase or Involvement, with email or medium sized companies active in 
the following areas: 

I) Special Purpose machine builders 


i<i Equipment distributor* 

iil) Precision engineers manufacturing proprietary item* 
iv) Distributors o! engineering, elactncal or electronic products 
This could be of interest to established companies, or larger companies 
wishing to divsst themselves of nn unwanted oub*idiary. Companies, 
however, who have potential but lack management or finanelol resources, 
or who may be suffering in the present recession, will also be favourably 
considered. Wa would nqrnielly expect » retain hey etaB. Ail replies will 
be treated In strictest confidence. 

Write Box GS7S8. Financial Time* 

70 Cannon Street. London ECAP ABY 


LEISURE/HOLIDAY COMPANIES 

A rapidly growing diversified group seeks acquisition 
of private/public company in profitable leisure/ 
holiday business in UK or overseas. 

Apply m confidence to: Box G8753. Financial Times 
10 Cannon Street, London, ECAP ABY 


WANTED IMMEDIATELY 
USED TEXTILE MACHINERY 

Complete weaving plant Saurer/Rutl/Picanol or any other wall known 
make. 

38 Multicoloured loams with dobby width 180 ere or more. 

Suitable for eultii.ge and shirtings with ell preparatory machines with 
3 or 4 Chamber Stonier— in excellent condition. 

IMMEDIATE OFFBta TO: 

FORDENBECK LTD 

200 PORTLAND CRESCENT. STANMORE HA7 1LT, MIDDLESEX 


ENGINEERING PRODUCTS WANTED 

Industrial Group with companies producing small to medium engineering 
products (gearboxes, pumps, drives, hydraulics, etc.) primarily far the 
cleaning surface preparation and anti -pollution field seeks additional 
products to add to its range. Up to EH million cash available. Complete 
existing business, new designs, licence egraament, etc. will be considered 
for products generally simitar with industrial application and market 
potential both noma end overseas. 

Principals only write to Managing Director 
Box G8BDI. Financial Times. 70 Cannon Straat. London ECAP ABY 


ESSEX RASED 
LIGHT ENGINEERING 
COMPANY 

is seeking substantial addition to 
ru product range. Present facilities 
include sheet metal and machinery 
shop capacity with ell related skills. 
New product* with an annuel turn- 
over potential of not lees then Ebm 
are required. 

Propositions In conhdenca to: 

Bo a C87BO. Financial Times 
IQ Cannon Street, London ECAP ABY 


MANUFACTURING 
BUSINESS WANTED 

A PRIVATE COMPANY, 
WISHING TO DIVERSIFY 
ITS ACTIVITIES. 

is interested in acquiring • lufe. 
elands! manufacturing business with 
maintainable profit* of £800.000- 
£ 1 . 000.000 end turnover of £ 5-15 
million: existing atf active manage- 
ment to to retained. Principals only. 
Confidentiality guaranteed. 

Write So * C88Q2. Financial Times 
10 Cannon Strew. London ECAP ABY 
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North-South 


adjustments 


LIKE a pebble on a glacier, the 
non-aligned world moves slowly, 
but mow it does. At last week’s 
summit in New Delhi, the 99 
non-aligned countries gently 
shined their stance on both 
economic and political issues. 
Without exaggerating the imme- 
diate impact of these shifts, the 
West has reason to be pleased. 

The summit did not abandon 
the Third World’s commitment 
to a New International 
Economic Order, but it did 
abandon some of the rhetoric 
and gave more immediate atten- 
tion (o the practical issues of 
debt, aid, and the contraction 
of world trade. 

In the Held of global politics 
the summit moderated, but did 
not eliminate the anti-Ameri- 
canism that has coloured many 
of the pronouncements made on 
behalf of the non-aligned move- 
ment In recent years. No more 
was heard in the communique 
of the idea propagated by Cuba 
that the Soviet Union is the 
“natural ally" of the Third 
World. 

This change did not go far 
enough to allow the summit 
explicitly to condemn the Soviet 
incursion into Afghanistan: but 
the demand for a political solu- 
tion involving the departure of 
foreign troops is dear enough. 
Washington fared rather Jess 
well, getting bad marks especi- 
ally for its policies in Central 
America. Yet the tone of criti- 
cism was less strident than it 
has been. 


urgently. When the United 
Nations Conference on Trade 
and Development next meets in 
June in Belgrade, the non- 
aligned wish It to concentrate 
rather on specific measures 
designed to tackle immediate 
problems in the world's 
economic and financial systems. 


Aspirations 

Even before Belgrade an 
attempt is to set in motion to 
persuade the World Bank and 
the International Monetary 
Fund — which In effect means 
the West — to supply a more 
assured Sow of liquidity to 
debtor nations titan provided 
by the llth-hour restructuring 
resorted to in cases such as 
those of Mexico or Brazil. 


Link 


It is not hard to find the link 
between the greater degree of 
realism displayed at New Delhi 
and the slight shift of the non- 
aligned in the global argument 
between Moscow and Washing- 
ton. Quite simply, Washington 
and the West — not Moscow — 
have the resources to help the 
Third World over its acute 
economic problems. The West 
has the markets; it has the 
wealth and the financial 
mechanisms to which develop- 
ing countries staggering under 
a burden of debt look for relief. 

The nebulous concept of a 
New International Economic 
Order, to be achieved by 
“ global H negotiations, will con- 
tinue to be pushed, but less 


The West has already gone 
some way towards meeting 
these aspirations by increasing 
IMF lending capacity and by 
allowing that Institution to take 
a greater role in helping 
bankers to assume risks that 
might seem forbidding without 
IMF help. 

But the problems at Issue be- 
tween the West and the non- 
aligned go deeper than the 
ha mediate issue of debt Both 
sides need to make profound 
adjustments before they can 
conduct a constructive dialogue. 

In politics that may not be 
possible or, for that matter, 
necessary. The non-aligned 
nations are too amorphous a 
group for that. Their policies 
range from the pro-western via 
the genuinely non-committed to 
the pro-Soviet 

As regards economics and 
commerce, the South, perhaps 
not surprisingly, has failed to 
recognise that the old liberal 
economic order has served 
many developing countries well. 
In spite of the obvious poverty 
which remains, many develop- 
ing countries have greatly in- 
creased their wealth in the last 
20-30 years. 

The greater economic realism 
shown at New Delhi is welcome. 
But it needs to be matched by a 
willingness on the part of the 
industrial countries to face up 
to the continuous adjustments 
which the liberal economic 
order requires. On that front 
the prospects are a good deal 
less encouraging. 


The road to 


cashless pay 


FEW WOULD dissent from the 
proposition that too high a pro- 
portion of Britain's population 
is still paid in cash. The Central 
Policy Review Staff has pro- 
duced statistics to prove the 
peculiarity of the British posi- 
tion; the National Economic 
Development Council has urged 
a move to cashless pay; and 
leading trade union leaders 
favour payment by cheque or 
credit transfer provided that no 
lOumt-nr of compulsion Is 
involved. 

Now. however, the attempt to 
break down the bias against 
cashless payment is receiving 
more tangible support both 
from bankers and the Govern- 
ment. Yesterday's announce- 
ment by five leading banks that 
they are to link their cash 
dispensing systems into a 
national network is just the 
latest in a series of moves by 
clearing banks and building 
societies which will result in 
the removal of some of the 
disadvantages of having 
imperfect access to credit 
instead of cash. 

And last week's consultative 
document from the Secretary 
of State for Employment, Mr 
Norman Tebbit, on the law 
relating to the payment of 
wages — still based extensively 
on the 19th-century Truck Acts 
— suggests that the Government 
is wholly committed to smooth- 
ing the path towards cashless 
payment. 


may not, however, bring un- 
mixed benefits. As far as the 
banks and building societies 
are concerned, technology in 
cash dispensing is one of the 
forces working towards the 
erosion of barriers between the 
two sectors. The consumer has 
benefited from this competitive 
process, In that the clearing 
banks have been forced to 
reconsider their position on 
Saturday opening. But competi- 
tion has also brought the 50 
pence charge for cashing 
cheques at Barclays and Mid- 
land for those who bank at 
National Westminster and 
Lloyds. 


Reallocation 


Saving 

This is. in principle, all to 
the pood. According to Mr 
Tobbit's consultative document, 
most estimates suggest that 
switching to cashless pay would 
cut industry's costa by about 
£30 a person per year. At first 
sight, the figure hardly appears 
striking. Yet with nearly one 
in two of all employees in 
Britain taking cash in band, the 
aggregate saving is not to be 
scoffed at. At the same time the 
scope for robbery and theft can 
be sharply curtailed when pay- 
ment is made in the form of 
mere book entries at the bank. 

It would not be surprising if 
the Government also sees a 
more general advantage in 
breaking a habit which has 
much to do with class, particu- 
larly in the wake of the miners' 
rejection of national strike 
action. The reluctance to follow 
Mr Srargill to the barricades 
has been widely attributed to 
the growth of middle-doss 
Aspirations among the miners. 

A competitive and legislative 
assault on the groat unbanked 


Another ad ranee that the 
building societies have helped 
prompt — interest-bearing cur- 
rent accounts — could well 
result in some reallocation of 
costs and rewards between 
saver and borrower. Unbundling 
the package of services offered 
by the clearing banks may not 
make banking cheaper, in the 
broadest sense. 

Scrapping the Truck .Acts, 
which were designed to prevent 
arbitrary deductions from pay 
in exchange for goods and ser- 
vices supplied by the employer, 
might appear at first sight to 
present less equivocal advan- 
tages. Yet here, too. the option 
of outright repeal of the legis- 
lation to remove anachronistic 
restrictions could have un- 
wanted side-effects. 

The fact that employees of 
Clarks, the Somerset shoe 
manufacturer, have been plan- 
ning to use the legislation to 
oppose a cut in their Inflation- 
linked pay rise in return for 
improved sickness benefit indi- 
cates that the legislation may 
not be quite as anachronistic as 
Mr Tebbit’s paper argues. 


Temptation 

With the British trade union 
movement going through its 
weakest period since the war, 
there is bound to be a tempta- 
tion for the Government to 
steamroller its way towards a 
system of cashless pay. The 
temptation towards compulsion 
should nonetheless be resisted 
on the ground of simple justice. 
As for the bonks and building 
societies, deregulation is some- 
thing to be approached with due 
care. The consumer has long 
deserved a better deal frost 
bankers— but competition in 
bonking has not always pro- 
duced the results for the con- 
sumer that its advocates ex- 
pected. 
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LONDON OIL DEAL 


Opec on a hiding to 



By Ray Dafter, Energy Editor 


M inisters of the 
Organisation of Petrol- 
eum Exporting Countries 
(Opec) should keep their bags 
packed. It may not be long 
before oil market pressures 
force them to meet again to 
re-assess their new found 
pricing and production package. 

The best that can be said 
about the agreement — based 
on a reference price of S29 a 
barrel and a production ceiling 
of 17.5m barrels a day — is that 
it is “fragile”. In fact there 
are many industry analysts who 
feel that, in current market 
conditions, the figures could 
turn out to be more or less 
irrelevant. 

Pressure from the spot 
market and the worldwide 
refinery industry seems to 
suggest that Opec should have 
cut prices by $6 a barrel rather 
than the $5 now planned and 
thus set a reference price for 
Arabian light crude nearer 828 
a barrel. 

And a crude oil production 
ceiling of 16m b/d might have 
been more realistic given the 
present depressed state of oil 
demand. After all, in recent 
weeks Opec output has been 
pushed down as far as 13m b/d. 

But Opec has been on a bid- 
ing to nothing. 

Its 13 members could have 
played safe and opted for a 
mere trimming of price and 
production levels. Yet having 


How the balance has changed 


World 
Cons u mption 

(Excluding 
Soviet Union, 

E. Europe and 
China) 



(Flgwos hi miffion barrels per day) 
Tb*al 

50-9 



27-6 
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19-5 
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from the average in the first 
three months of this year. How- 
ever, supply and demand fore- 
casts by the International 
Energy Agency suggest that 
there could be a marked 
increase in demand towards the 
end of the year. 

The Indeed, the IEA projec- 
tions show, rather neatly, that 
for the year as a whole Opec 
may need to produce an average 
of 17.5m b/d to maintain a 
market balance. 


Still considerable 
scope for 
de-stocking 


already lost control of the oil 
market, the Organisation would 
then have suffered the humili- 
ation of being totally ignored. 

On the other hand Opec 
would have been disbelieved if 
it had emerged from the 
London talks with an announce- 
ment of a production ceiling 
much lower than 17.5m b/d. 
The economic hardship— and in 
some cases, belligerency— of 
member countries already 
raises questions about the 
Organisation's ability to make 
even the present ceiling stick. 

So. on balance, the package 
that has emerged from Opec is 
about as much as the oil indus- 
try could have hoped for. What 
is more, there are very few in 
the oil market willing deliber- 
ately to sabotage it As a lead- 
ing London trader commented 
last night: “ We are fed up with 
the uncertainty. The market has 
been reacting emotionally." 

It will be several days, per- 
haps weeks, before the industry 
can assess the real impact of 
Opec's actions. Much will de- 
pend on the members’ willing- 
ness to accept immediately pro- 
duction cuts even more strin- 
gent than those implied by the 
17.5m b/d ceiling in order to 
restore the market to balance. 

Worldwide demand for Opec's 
crude oil is unlikely to be much 
above I6m b/d in the second 
quarter, very little different 


However, the year is rtrewn 
with uncertainties. According 
to the IEA, total oil demand in 
non-Communist countries is 
expected to average 44.7m b/d 
this year, about 2 per ceDt lower 
than in 1982. In the past few 
years the Agency has repeatedly 
underestimated the impact of 
recession and conservation on 
worldwide oil demand. So the 
market for oil in 1983 could 
turn out to be even lower. 

On the supply side there are 
a whole host of problems con- 
fronting Opec. In the past few 


weeks the Organisation has felt 
the full impact of widespread 
de-stocking on the part of oil 
companies. Realising that prices 
were about to fall further, com- 
panies have been reducing 
stocks at the rate of 4.5m to 
5m b/d. well above the historic 
level of inventory adjustment. 
Opec production has been hit 
accordingly. 

Normally companies being re- 
building their stocks in the 
April-June quarter. Whether 
they do so this year will largely 
depend on their perception of 
future oil prices. There is still 
considerable scope for de- 
stocking. 

The IEA estimates that com- 
panies and governments are now 
carrying the equivalent of 102 
days of forward supplies in land- 
based stocks. This compares 
with 101 days for 1981 and 1982 
as a whole and just 83 days in 
1979. Under European Econo- 
mic Community rules, member 
countries must carry the 
equivalent of 90 days of esti- 


mated forward consumption 
while IEA rules impose a 
minimum stock level of 90 days 
of estimated forward imports. 

Then there is the question of 
increasing supplies from coun- 
tries outside Opec. A few years 
ago the U.S. Central Intelli- 
gence Agency forecast that by 
now the Soviet Union would be 
importing crude from the West 
but, quite to the contrary. Soviet 
net exports are increasing. 

In its quest for hard currency 
in the face of falling energy 
prices, the Soviet Union has 
boosted its net exports of oil 
to about 1.5m b/d as against 
1.3m b/d this time last year 
and 1.1m b/d in 1981. 

Countries Uke the UK and 
Mexico have also been increas- 
ing their output and net exports 
with the result that this year 
non-Opec production is expected 
to average 23m b/d compared 
with 22.2m b/d in 1982 and 
21.3m b/d in 1981. Last month 
the three North Sea producers 
— the UK, Norway and Den- 


mark — supplied a record 3m b/d 
to the world market 

Mr Nigel Lawson, Energy Sec- 
retary, proffered a small olive 
branch to Opec ministers on 
Friday when he said it was un- 
likely that the UK sector of the 
North Sea would produce at a 
faster Tate in 1983 than it did 
in 1982. But he emphasised that 
the production level would be 
dictated by the industry’s 
development plans; not by any 
Government-imposed depletion 
control. 

Throughout the past fort- 
night Mr Lawson has resisted 
pressure from Opec ministers 
anxious to see the UK drawn 
into a pricing and production 
pact. Extolling the virtues of 
the market place on the one 
hand Mr Lawson has also gone 
out of bis way .to oppose the 
concent of an "exaggerated" 
fall in orices. 

Mr -Lawson won't admit It, 
but he has found the presence 
of the Opec ministers in London 
an embarrassment. For he is 


uncomfortably aware that 'while 
the UK needs to support a rela- 
tively high (soy at least $25 a 
barrel) and stable price regime 
in the interest of its budgetary 
needs and future North Sea. 
development, its oil Industry 
may be responsible for collaps- 
ing the whole pack of cards. 

This became obvious late last 
week when British Petroleum 
took the unprecedented step of 
commenting on the Opec pro- 
ceedings. The company, said, in 
effect, that the Organisation's 
pricing deal could well fall 
apart because It was . based on 
an incorrect formula. Its re- 
marks were largely aimed at 
Nigeria which insisted on set- 
ting a price of $30 a barrel, 
just $1 above the Saudi refer- 
ence level. -BP argued that 
Nigeria’s high quality oil should 
be at least $2.25 more expensive 
than Saudi, crude. 

Analysts set out in search of 
Machiavellian plots. One theory 
doing the rounds In the oil 
market was that BP had been 
put up to making tbe statement 
by Saudi Arabia. It was known 
that Saudi Arabia wanted a 
bigger differential between the 
price of its crude and Nigerian 
oiL It was also known that BP 
was seeking exploration inter- 
ests in Saudi Arabia. 

All this was denied by BP. 
Tbe company indicated that it 
was concerned that the Opec 
price agreement would be an- 


The lines are 
drawn for a . 
pricing battle 


THE PRESSURES BEHIND THE AGREEMENT 


FEARS OF « catastrophic 
fall in oil prices have 
concentrated the collective 
mind of Opec wonderfully. 

The pricing and production 
sharing deal put together In 
London after two painful 
months of negotiations means 
that the common interests of 
Opec members have pre- 
vailed — ■ at least for the 
moment — ever the basic 
political tensions within the 
Organisation and individual 
members' wishes to get the 
best possible deal for them- 
selves. 

Yet the cohesion now 
achieved could prove short- 
lived If the London agree- 
ment comes under strong 
market pressures. 

The fundamental difficulty 
In reaching an agreement has 
been bow to apportion among 
member states the shares in 
a much smaller financial cake, 
given lower demand for 
Opec oil and weak prices. 

Opec first patched together 
a pricing and production 


agreement In Vienna a year 
ago. But that rapidly fell 
apart in considerable 
measure because revolu- 
tionary Iran and maverick 
Libya — hostile to Saudi 
Arabia and other conserva- 
tive producers of the Golf — 
refused to comply. 

Iran, fighting a war with 
Iraq, and facing a revenue 
shortfall, disregarded the 
quota assigned to it from the 
start.' 

So when Mr Mohammed 
Gharazi, the Iranian Oil 
Minister, arrived in London 
for this month's meeting and 
made some characteristic- 
ally pugnacious demands of 
fellow members, the auguries 
for a successful outcome 
seemed poor. 

In the event however, Mr 
Gharazi surprised fellow dele- 
gates by his pragmatism. 
Despite the Iranian regime's 
ideological fervour, Mr 
Gharazi was quite as aware 
as any of the other ministers 
of the gravity of the threat 


to frfo nation from tumbling 
on prices. 

As for Libya, its chief dele- 
gate, Mr Kauai Magbour, 
played an important role in 
consultations, particularly in 
Basing with Iran. 

The Arab producers of the 
Golf bad no doubt of his 
commitment to bringing 
about a compromise. They 
were also reassured by 
reports that Libya had begun 
to curtail discounts which It 
began to use as a means of 
boosting outpnt late last 
summer. 


closest of Opec antes, found 
themselves spoiling over pro- 
duction shares. 


Demands by Saudi Arabia, 
and to a lesser extent tbe 
United Arab Emirates, for 
particular production quotas 
turned out to be as 
big an obstacle to an 
agreement as Inranian in- 
transigence. The Saudi and 
UAE demands were regarded 
as excessive by nearly all 
other members. 

Ironically, Saadi Arabia 
and tbe UAE, normally the 


The Nigerian delegation 
was given no scope for 
manoeuvre by its Govern- 
ment. which Bices an election 
this year and for Internal 
political reasons was not pre- 
pared, to compromise on the 
price set for Nigerian ofl last 
month ahead of the Opec 
meeting. Similarly. Venezuela, 
which also faces an election 
this year, would not 'negotiate 
on its minimum production 
quota. 

Despite all these potential 
stumbling blocks, a concern 
to obtain the best possible 
communal deal appears to 
have guinea the ascendancy 
over political rivalries and 
economic self-interest tor the 
moment, though no doubt 
Opec will continue to face 
strong internal strains In the 
coming months. 


sounced and accepted by tbe 
world-at-large without fall con- 
sideration of the implications. 

A major Implication in this 
case is that North Sea prices 
could be left high and dry. BP 
argues, on the grounds of on 
quality, that North Sea crude 
should be priced 75 cents to $1 
a barrel less " than Nigerian 
crude; In other words at about 
$29 a barrel. 

However, the proposal from 
British National Oil Corporation 
— the leading trader of UK 
crude— before producers and 
buyers of North- Sea oil & that 
the reference price should be 
$30.50. It seems unlikely that 
BNOC can make that price stick. 
On the other hand Nigeria has 
warned that it will match any 
future price cut In the North 
Sea. 


Richard Johns 


The lines' are thus drawn for 
a pricing battle — one that could 
eventually undermine all of 
Opec’s efforts. A pray out of this 
dilemma can be found, but It 
would need Nigeria's acceptance 
of a North Sea price of around 
$29.50-$30 a barrel. 

Even then, with so much 
uncertainty surrounding spot 
market activities, oil stock man- 
agement and Opec's adherence 
to production quotas, it remains 
questionable whether exporters 
can prevent prices being eroded 
further. 


Men & Matters 


Day on the 
bridge 


A change of style is promised 
for British Shipbuilders, the 
nationalised concern now 
struggling to stay afloat la the 
world shipping crisis. 

Graham Day, a 49-yearold 
former lawyer with an open and 
affable manner is returning 
from Canada for a second crack 
at running the industry. His 
first attempt fell victim to 
delays in getting the national- 
isation of shipbuilding through 
Parliament. 

Day. who has dual Canadian 
and British nationality, once 
ran the Cammell Laird yard on 
Merseyside. He is replacing Sir 
Robert Atkinson, aged 67, who 
will step down from the BS 
chair in September, four 
months before bis contract 
expires. 

Atkinson is an admitted 
disciplinarian who exacts firm 
standards of performance and 
behaviour from his managers. 
Occasionally this has led to 
strained relations. He indicated 
late last year that he did not 
want a second term. 

Day’s father was an English- 
man who emigrated to Canada 
in the 1920s. He has positive 
views about Britain and was 
known at Cammell Laird for his 
eagerness to cut out boardroom 
stuffiness. 

He used to start work at 
Lairds with the yard at 7.30 am. 
Once Tie caused raised eyebrows 
by choosing a woman meaning 
supervisor to launch a ship 
instead of a VIP or owner's 
wito. 

At BS the problem win be to 
have any ships tor launching at 
afl as Current order books 
dwindle. Day's £80,000 a year 
salary, far higher than any 
other nationalised industry 
bosses’, is going to be hard- 
earned « 


make inflation manageable. 

Argentina plans later this 
year to lop four noughts off its 
currency — thus making one new 
peso out of 10,000 of the pre- 
sent ones. Compared with 1969, 
the new peso will be worth a 
million; the Argentines dropped 
a couple of noughts in that year 
as welL 

Whatever else it achieves, the 
move should at least bring the 
peso coins back into circulation. 
Under the impact ol a 400 per 
cent inflation rate, even the 
shiny, yellow 100-peso coin has 
become useless for anything but 
throwing at soccer referees. 

Thirty of the coins would be 
needed to make a local tele- 
phone call; 130 to park a car 
on a meter for an hour. And 
the coins have been replaced 
for such purposes by tokens 
sold at newspaper kiosks. 

Until recently, the coins were 
in demand to make up the odd 
300 pesos for the minimum 
Buenos Aires bus-fare of 6,300. 
But bus fares have now been 
raised again; the cheapest is 
7,000 pesos. 


box is showing signs of its age, 
having seen regular service 
since the early 1860s when 
Gladstone “was accustomed to 
- hug it to his breast with a kind 
of affectionate yearning sug- 
gesting the love of a mother 
for an inf ant" 

James Callaghan, in fact, 
broke with tradition In 1965 in 
favour of a newer red box. But 
Sir Geoffrey has reverted to the 
old— only to find at a Press call 
last week that the ancient catch 
naw requires more digital 
stimuloos than he can easily 
apply to open it 
Since then. Treasury techni- 
cians have been busy oiling the 
works. One anxious George 
Street denizen commented: ‘1 
hope they haven't overdone it. 
and that It doesn’t fall open on 
the steps of Number 11." 

Better that, perhaps, than Sir 
Geoffrey opening his Commons 
speech this afternoon: “With 
permission, Mr Speaker ... is 
there a locksmith ion the 
House?" 


up by our invisibles." 

Total receipts last year from 
Britain’s exported invisible ser- 
vices, Including banking, insur- 
ance, and shipping, amounted to 
more than £17bn. And the in- 
visibles balance of trade was a 
healthy £5bn-plus on the credit 
side. 

Mackworth-Y oung intends to 
step up the committee’s over- 
seas missions programme as a 
first move to build the invisibles 
sector to new record levels. He 
says “We have got to learn 
from the cunning Swiss.” 


Speak up 


Invisible man 


Commercial union 


The star guest was on his feet 
after lunching rather too well 
with a leading UJS. tractor firm. 

He launched into a word pic- 
ture of the chief executive. 
“The more I see of him the 
more 1 admire his enterprise, 
singleness of purpose, self- 
sacrifice, and dedication— in 
marrying the boss’s daughter. 


Key note 


Zero option 


There are more ways than one 
of cutting tthe money supply to 


While Sir Geoffrey Howe and 
top Treasury officials have been 
arguing about the odd billion 
pounds of tax and expenditure 
in preparation for today’s 
Budget lowlier minds have 
been exercised by an even 
more vital question: “Will the 
Chancellor be able to get the 
despatch box open?” 

The familiar battered red 


Those in the City of London 
who are accepting the appoint- 
ment of William Mackworth 
Young, aged 56, to the chair- 
manship of the Committee an 
Invisible Exports as just 
another unremarkable move in 
the endless game of musical 
chairs are in for a surprise. 

At merchant banker Morgan 
Grenfell, where be has been 
chairman for three years and 
chief executive for five years 
previously, I found him 
breathing fire. 

“The whole British business 
in ‘ invisibles ’ has to be stepped 
up remarkably in the next two 
or three years . . . recently our 
real trading position in manu- 
facturing and services has been 
comfortably masked by the oil 
account . . . the reality is that 
the manufacturing account is 
worse than for the last 150 
yeans ... the obfuscation of the 
figures by oil is a factor which 
will inevitably diminish . . . and 
the slack will have to be taken 


Speak up if you want to get on: 
that is Verity Lambert’s advice 
to women keen to carve out 
careers. " Almost every job I’ve 
ever had I have asked for,” she 
said yesterday when she was 
presented with the Business- 
woman of tbe Year award in 
London. 

Verity Lambert was a secre- 
tary at a television company 
when she decided to speak up 
in her early twenties; At 27. 
she found herself the BBC's 
youngest producer when she 
launched what was to become 
something of a national institu- 
tion — the Dr Who series. 

Now, at 46, she is director of 
production at EMI Films and 
chief executive of Easton Films. 
Her own progress above and 
beyond the male competition to 
tbe top of the film and tele- 
vision business might be said 
to carry a cheering message for 
other ambitious women. But 
she is not herself convinced. 

“ Women still have to be ex- 
ceptional to get on,” she says. 
Ehe argues a case tor a career 
structure to be created for 
women In the same way as one 
exists for men. 


Quick run-down 

Streaking is . ■ • indecent haste. 


Observer 


EritireBirildmgForSale. 



■47StVmceritSt:135Budiana}iSt. 

Glasgow 

Onnieinstnictionsof 
TheRoyalBankof Scotland pic 


Prime city centre location. 

Ground floor and basement banking hail 
available for immediate occupation, 
or conversion to provide a number of ■ 
shop units. 

Upper floor offices fully let to substantial 
tenants. 

Further details and colour brochure from 
joint selling agents:— 
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Spelra. Pamie & Adam. 17 Newton Place. 
Glasgow. G3 7PZ Tel: 041-332 9225 . 
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Letters to the Editor 


Parliament, the Revenue and interpretation of legislation 


The US. Economy 

A lop-sided recovery 


From Mr E. Hev.br ey 

Sir,— Like Mr H. R. Roe 
(March 10), 1 was pleased to see 
Lex's (March 3) reference to 
tbe proposed legislation on tax 
havens. 

Lex focused his comment on 
tbe "dividend trap” bedding 
company, wMch is, indeed, one 
of fflte major concerns. It is, 
however, not tbe oqly^ooncem. 
Much more important is the 
overall implication of these pro- 
posals on tbe competitiveness of 
UK companies seeking to trade 
overseas. A consideration 
touched upon by Lex, hut only 
in tbe context of double tax 
relief. 

It was particularly Interesting 
to read, in the same edition as 
carried Mr Roe's letter, the 
report of UJ5. plans for tax 
changes for exporters. For 
some time the VS. has been 
under pressure to abandon its 
existing system of tax incen- 
tives for UjS. exporters. How 
instructive it is, in the context 
of the present UK proposals, 
that the UJ5. proposes to enable 
VS. companies to establish 
foreign trading comp an ies out- 
side the UJSl to handle export 
tra n sa cti ons and to allocate a 
proper measure of the overall 
profit to those -foreign subsi- 
diaries. The report does not 
specify, but the dear implica- 
tion is (and I assume this will 
be borne out by a detailed study 
in due course) that the profits 
allocated to the foreign subsi- 
diaries wfcfl be free of tLS. 
corporation tax until such time 
as they am remitted by way of 
dividend to the U.S. parent 
company. 

Contrast tbds with the com- 
ments on page 14 of the Inland 
Revenue proposals issued last 
December. 

These comments fanned pert 
of the justification for the pro- 
posals put out by die Inland 
Revenue with ministerial sup- 
port. They are symptomatic of 
tbe impres si on given by a 
detailed study of the draft legis- 
lation that we axe stm a long 
way from the . reasonable 
approach to this matter sug- 
gested by the Minister of State 
in his foreword, and a long way 
from recognising how damaping 
a hostile tax regime can be to 
the enthusiasm of UK com- 
panies for developing their 
overseas business. The Inland 
Revenue has been happy to call 
in aid die U.S. precedent for 
tax haven legislation. Let it and 
Ministers heed also thin evi- 
dence that tiie TJ.S. under- 
stands the importance to its 
international trade of a bene- 
ficial tax regime. 

E. J. Henbrey. 

40, Corringwaff, 

Ealing W5L 

From Mr I. Barnett 

Sir, — like Mr Roe (March 
10) I welcomed the articles 
, •which have appeared recently 
on the subject of tax havens, 
notably those by David Freud 
end Lex (March S) and by 
Tony Hughes (March 4). 

The proposed legislation does 
require widespread considera- 
tion, especially as a charge will 
be levied on UK-based groups 
which has to be paid out of in- 
come which, by definition, has 
not been received. 

The major problem is that 
the clauses go much further 
than the introduction to the 



An aerial view of Somerset House 


proposed legislation would lead 
one to expect. In the introduc- 
tory remarks made by the 
Minister of State, no express 
reference is made to the en- 
tirely novel principle of taxing 
a company in the UK on income 
which has been generated en- 
tirely abroad and which has not 
in any sense been diverted from 
the UK It is only much later 
that it is admitted that the Gov- 
ernment ** proposes a tax charge 
which. In principle, could apply 
to any UK-controlled overseas 
company subject to a low level 
of taxation. 1 ' One might have 
thought that such a sweeping 
innovation would have merited 
consideration as a starting 
point, especially as the Govern- 
ment accepts that this very 
matter of principle has been 
put to it. The point is that even 
if the final impact of this par- 
ticular proposal is acceptable 
because of tbe exclusion tests 
(and that is not generally 
accepted) the principle itself 
could lead to tbe subsequent 
introduction of other, far leu 
well-argued, legislation. 

Most of the current argu- 
ments about the proposals, such 
as the particular case argued 
fairly by Mr Roe, would not 
arise If the legislation had set 
out in the clauses the specific 
problems winch they say 
existed, and charged those acti- 
vities to the extent that UK tax 
had been avoided — but no fur- 
ther. This is the normal way 
in which anti-avoidance legisla- 
tion has been drawn up in this 
country, and would have 
allowed a consensus to have 
been achieved more readily. 

like Mr Roe, I think that the 
Government should tftinir again 
about the implications of Its 
policy. 

1. D. Barnett. *. "• ... ! . 

6, The Precincts, 

Burnham, Buck a. 


From Mr B. Wiggln 

Sir,— Mr Tallon (March 5) 
hits the nail squarely on the 
head. 

My criticism was not directed 
at Revenue counsel, who was 
merely carrying out his task. I 
was, and still am, critical of 
those in charge of Revenue 
policy, who pre-empted the 
courts' interpretation of the 
statute by permitting counsel 
to base his case on a proposition 
which, though legally correct, 


nevertheless had the effect of 
mis-stating the true intention 
of the legislature. 

The Revenue (an institution 
■with continuity of responsibility 
and not merely a platform for 
the individual views of its 
officers) had, in 1965, via the 
brief it provided for the 
sponsoring Minister, previously 
advanced entirely opposite 
views as to the effect of the 
section. Any suggestion, there- 
fore. that settlors or their 
advisers were aware, after 1965, 
of the unintended effects of the 
section which the Revenue has 
now procured the House of 
Lords to decide, is plainly 
absurd. T therefore call in 
question the morality of the 
Revenue in having sought that 
result. 

If the Revenue was confident 
in 1978 that objects of a dis- 
cretionary trust were wi thin the 
fev charge, notwithstanding its 
view to the contrary in 1965, 
how could it have believed that 
tbe legislation was not defective 
as Mr Nugee (March 1) claims? 

Mr Nugee is incorrect in 
speculating that I would like 
the Revenue to issue an extra- 
statutory concession. On the 
contrary, I believe strongly that 
tbe only way Parliament can 
reassert its own legislative pre- 
rogative and avert the injustice 
which would otherwise result 
from the conduct of the Revenue 
in this matter. Is by legislation. 

This would have the added 
advantage of enabling the 
House of Commons to look 
closely into what has actually 
occurred, without the inhibitions 
about consul ting Hansard 
adopted by the courts 
H -W. Wiggin 
The Quadrangle, 

Imperial Square, 

Cheltenham, Glox - 


From Mr G. Pinto 

Sir,— Mr E. Nugee’s argu 
ments (March 1) depend on thi 
principle that the courts shoulc 
only look at the statutes ii 
order to determine what Parlia 
meat intended and that the] 
must ignore what is reported 
in Hansard. Unfortunately, thi 
principle does not permit tin 
courts to have regard to the 
doctrine of misrepresentation 
innocent or otherwise, and t( 
consider what ministerial state 
ments (often based on the 
advice of the Revenue) induced 


Company pension schemes, early leavers, annuities 


Parliament to enact the legis- 
lation. 

It would therefore be fair 
and honourable for the Revenue 
to be required to consult Par- 
liament before giving effect to 
an interpretation of legislation 
more onerous for taxpayers than 
the one represented to Parlia- 
ment by Ministers. Parliament 
should then have the choice of 
confirming the new interpreta- 
tion — perhaps by a simplified 
parliamentary procedure — or, 
alternatively, of giving proper 
effect to the original intention. 
In the former case. Parliament's 
decision should not become 
effective before the date of the 
Revenue's notification to Parlia- 
ment (and the original inten- 
tion should be confirmed until 
then). In the latter case, the 
original intention should be 
declared always to have had 
effect. 

No new procedure is needed 
for the reverse case since 
Ministers already have the right 
at any time to request Parlia- 
ment to tighten legislation 
which has proved less onerous 
to taxpayers than had been 
intended when it was enacted. 

Not only would this treat- 
ment be fair and honourable, 
but it would avoid the odium 
incurred by the Revenue every 
time it persuades tftf courts 
that a statute does not have the 
meaning attributed to it by 
Ministers When Par liamen t 
agreed to enact it. 

G. R. Pinto, 

7 Lennox Gardens Mews. SW1. 

From Erica Story 

Sir, — Since the courts will not, 
for good reason, look at Han- 
sard, surely it is incumbent 
upon a government department, 
having advised Ministers and 
hence Parliament that an 
amendment to a Bill achieves a 
given purpose, to instruct its 
counsel that no argument to 
the contrary may be advanced 
in court? 

There is clearly no criticism 
of Mr Nugee (March 1) for 
putting forward the winning 
argument but what is open to 
criticism is that he was not 
instructed that the argument 
was not to be put forward. 

The result may be, as Mr 
Nugee suggests, that the 
Revenue would be refraining 
from collecting tax which was 
legally payable; but I find this 
preferable to the unedifying 
spectacle of the Revenue telling 
Ministers how to amend the 
law on one day and then argu- 
ing in court on the next that 
their advice was wrong. 

Erica F. M. Staiy. 

Woodthorpe, 

Hamm Court, 

Weybridge, Surrey. 

From (he Chairman, 

Inland Revenue. 

Sir,— Mr Gower (March 10) 
says he has seen cases where 
Inland Revenue officers have 
failed to distinguish between 
what he describes as legitimate 
tax planning and tax evasion. 
He is right in supposing that 
there has been no policy deri- 
sion In this direction, and I 
should be very glad if he or 
any other of your readers 
would give me details of any 
case where it is thought that my 
staff have failed to draw the ] 
distinction. 1 

(Sir) Lawrence Airey. 

Somerset House, WC2. j 


Innsinuendoes 


From Mr R. Baker 

Sir, — I refer to all that has 
recently been published in your 
newspaper concerning the rights 
of the early leaver from a com- 
pany pension scheme. One rela- 
tively straightforward remedy 
has not been mentioned. 

At present, the leaver with 
under five years' service In an 
approved pension scheme has 
the choice of his own money 
back (less 10 per cent tax and 
some additional national insur- 
ance contributions) or a de- 
ferred pension or a transfer 
value to another approved 
scheme. The deferred pension 
is not usually worth much so 
that one or the other options Is 
chosen. The transfer value in 
the case of young early leavers 
would be worth rather less on 
ultimate retirement than an 
option to transfer the cash re- 
fund to the general retirement 
annuity business (22b busi- 
ness) of a leading insurance 
company. This last option is 
not, however, open. I cannot 
understand why not. The 
Government Is prepared to allow 
an individual to get cash at a 
substantial tax discount by re- 
funding the individual’s contri- 
butions and only clawing back 
a proportion of the tax relief. 
The individual cannot, however, 
apply that cash for his retire- 
ment. 

What I am proposing is that 
the contributions made by an 
Individual to. an approved pen- 
sion scheme should be capable 
of transfer (without clawback 
or additional tax relief, as full 
relief on them has already been 
obtained) to an approved retire- 
ment annuity contract. This 
would discharge both the fund's 
liability to the early leaver and 
the individual’s responsibility 
to provide adequately for his 
retirement 

It would' appear that only 
minor technical amendments to 
tbe definition of “ relevant earn- 
ings '* in the Taxes Act would 
be required and certain 
mechanical safeguards to pre- 


vent abuse. Some attention to 
the approval code might also 
be required. 

A similar measure with re- 
gard to the disposal of transfer 
values for early leavers with 
more (or less) than five years' 
service might dispense alto- 
gether with the need for long 
debate and a complete new 
scheme. 

Roland Baker. 

33, Hazelfoot, 

Letchworth, Herts. 

From the President, Society of 
Pension Consultants 

Sir, — I refer to Mr Pilch's 
letter (March 4) in response to 
mine of March 2. 

Far from taking issue with 
him I agree entirely with what 
he says. He has expanded in 
more detail the way in which, 
in practice, the redistribution 
of resources would work — or 
rather would fail to work. It 
was for these reasons that I 
suggested such a move would be 
very unpopular with older em- 
ployees who obviously would 
fan to realise their present final 
salary expectations if resources 
were diverted from them to 
younger members. 

I repeat that any initiative to 
improve the tot of the leaver 
which does not entail finding 
additional resources can only be 
at the expense of the stayer. If 
thte is what public opinion 
really wants (which is question- 
able) there are ways of achiev- 
ing it within the e xist i ng 
framework. 

D. J. D. McLeisb, 

The Society of Pension 
Consultants, Ludgate House, 
Ludgatc Circus, EC4. 

From Mr A. Smallbone 

Sir.— Mr McLelsh (March 2) 
suggests that the lot of the 
pension leaver— a convenient 
euphemism for those made 
redundant— can only be 

improved by finding additional 
resources or at the expense of 
the stayer by redistribution, but 
makes no mention of the other 


kind of “ redistribution," oper- 
ated on a grand scale by 
employers to benefit themselves 
at the expense of their erstwhile 
employees. 

Take the case of Snooks who 
retired last week at 65 with a 
pension of 20/60ths of £12,000 
from his last employer and 
20/60ths of £3,OOQ from his 
earlier employer, having been 
declared redundant by them at 
age 45 after 20 years' service. 
■When that happened the first 
employer's fund actuary calcu- 
lated that it would require a 
capital sum of £2)x to sustain 
this pension, in 20 years' tim e, 

and that allowing for compound 
growth at 5 per cent annual, the 
fund would be solvent if there 
were £x available in 1963, found 
half from Snooks' own contribu- 
tions and half from those of 
his first employer. If it trans- 
pired, as a result of inflation, 
that a higher rate of compound 
interest could be achieved, say 
7) per cent the original £x 
would have grown to £44x in 
20 years and, because of higher 
interest rates, a rather smaller 
capital sum than £2*x, say £2 lx. 
would be all that was needed to 
sustain Snooks’ frozen pension, 
which therefore could be found 
entirely from the fruits of his 
own contributions. Every penny 
of benefit deriving from the 
employers' contributions would 
remain within the fund, reduc- 
ing their obligations with 
respect to remaining employees. 

But for inflation there would 
be no opportunity for this type 
of redistribution, the employers' 
contributions and the invest- 
ment return upon them would 
have been needed to sustain 
Snooks’ pension. It is surely 
high time that such bodies as 
the Society of Pension Consult- 
ants made constructive sugges- 
tions to curtail this re-cycling 
practice, and ensure that 
"leavers" are treated with 
rather more regard to the funda- 
mental insurance principle of 
utmost good faith. 

Alan Smallbone, 

30 Temple Fortune Lane, NWU 


and CND 

From the General Secretary, 
Campaign for Nuclear 
Disarmament 

Sir, — On February 26 you pub- 
lished a letter by Robin Bruce 
Lockhart on the subject of CND, 
which was itself a response to 
Ian Hargreaves' thoughtful 
article of February 19. 

I object very strongly to the 
tenor of Mr Lockhart’s letter. It 
was the classic smear. CND has 
in the last two years been 
accused of almost every sin in 
the book on the basis of innu- 
endo and guilt by association. 
All that is always missing Is 
fact. Mr Lockhart lives in 
a delightfully uncomplicated 
world of the Good and the Evil. 
The real world is rather differ- 
ent Perhaps he can explain the 
bitter attack made on the 
organisers of the forthcoming 
Berlin disarmament convention 
(and CND Is one of them) by 
the Soviet Peace Committee 
last December. Ventriloquists 
don't usually start to abuse 
.their dummies ! 

(Monsignor) Bruce Kent. 

II, Goodwin Street, N4. 


Contingent 

liabilities 

From Mr J. Beeching 

Sir, — How many manufactur- 
ing companies would still be sol- 
vent If redundancy costs were 
to be legally included as con- 
tingent liabilities. Surely these 
must be taken into account 
when assessing net worth? 

3. M. Beeching. 

2 Oakdale Court, 

Downend, Bristol. 


By Samuel Brittan 


THIS IS the second Ume that a 
visit to the U.S. has produced 
a feeling of deja pu. Five years 
ago President Carter was 
engaged in a " dash for growth ” 
strikingly similar to that of the 
Heath Government in tbe early 
1970s. Inflation was building up 
and the dollar weak; and by the 
end of 1978 the Carter Admini- 
stration had, as some foretold, 
switched to a policy of fiscal and 
monetary restraint, which gave 
priority to curtailing inflation. 

Today the U.S. symptoms are 
again reminiscent of Britain 'a. 
As in Britain the squeeze on 
demand has been much Sharper 
than intended; and inflation 
has fallen faster and output is 
tower than expected. As in 
Britain, the severity of the 
squeeze has come from a fall in 
velocity. Monetary growth has 
not been particularly tight in 
either countoy. The severity of 
the recession was associated In 
both countries with a rise in the 
real exchange rate. Some Fed 
estimates attribute between a 
third and a half of last year's 
fall in U.S. output to the rise of 
the dollar. But in contrast to 
the UK the real exchange rate, 
despite some fallback in the last 
few months, still remains vary 
high. 

Another contrast to Britain is 
that forecasts of economic 
recovery are more buoyant, 
despite the high level of the 
dollar. The upturn is coating 
from inventory rebuilding, con- 
sumer spending and construc- 
tion. The Council of Economic 
Advisers' forecast of 3 per cent 
growth (fourth quarter of 1983 
over fourth quarter of 1982) 
was deliberately biased towards 
the cautionary end of the range. 
Professor Martin Felds tein, the 
CEA chairman, now expects 
growth to be higher, although 
he still warns against over- 
optimism on the basis of a few 
weeks of good figures since the 
New Year. 

There are dissentients on 
either side of the CEA view. 
The technical monetarists re- 
gard 5 per cent as a minimum 
and talk of 6 or 7 per cent 
growth or even more— -which if 
it occurred would indeed be too 
rapid and reigniie inflation. 
They base themselves of course 
on the above target growth of 
the monetary aggregates especi- 
ally the narrow one, Ml, which 
has been growing by 10 to 15 
per cent per annum since the 
fall, depending on where one 
takes the base line. 

On the other hand, m*iy in 


Prof Martin Feldstein, 
chairman of the U.S. 
Council of Economic 
Advisers, is more 
optimistic than he 
was, although he 
warns against relying 
on a few weeks 
of good figures 
since the New Year 


the New York financial com- 
munity fear that growth may be 
less than officially forecast, 
especially towards the end of 
the year, unless policies become 
more stimulatory. There are also 
plenty of pessimistic industria- 
lists who cannot see “ where the 
upturn is to come from.” New 
York scepticism is also based on 
suspicion of the inventory 
element in the upturn which 
may peter out Real interest 
rates are regarded as still high. 
A business paying the base rate 
of 10i per cent and not having 
profits to offset against tax will 
be paying a real interest rate 
of over 6 per cent. For the 
underlying inflation rate is now 
generally put at 4 per cent, 
taking wage settlements and 
productivity together. As in 
Britain, the recession has pro- 
duced something of a produc- 
tivity miracle. But I suspect it 
is the international debt crisis 
which worries financial opinion 
more than everything else. 

I must, however, report that 
none of the many schemes for 
buying LDC debts from the 
banks at a discount and con- 
verting them into long-term 
fixed interest securities find 
any favour among either the 
UB. Administration or the Fed 
or the highest levels of the IMF. 
Not even in the State Depart- 
ment or the New York Fed did 
I find a glimmer of sympathy 
for these schemes — instead I 
heard much on their funda- 
mental superficiality (if not 
their superficial profundity). 
The one piece of “ give " which 
Z found was a recognition that 
a fall in the price of oil would 
be treated as an outside shock 
beyond the control of govern- 
ments such as Mexico's; and it 
will be met with Increased IMF 



and other official lending with- 
out demands for further belt- 
tightening. 

My temperamental inclin- 
ation to agree with my hosts 

on debt reconstruction was 

tempered by tbe knowledge 
that the present case-by-case 
approach was forcing a reluc- 
tant Mrs Thatcher to approve 
British lending to the 
Argentine in the supposed 
needs of world financial stab- 
ility. Some New York merchant 
bankers have been so alarmed 
by tbe lack of official U.S. 
interest in debt reconstruction 
that they have personally 
begged the British Prime 
Minister to take a lead on the 
issue at the Williamsburg 
Summit in May. 

On the international financial 
front proper, the one move 
being actively studied is IMF 
borrowing from the capital 
markets to tide the Fund 
through until 1984 when the 
quota increases are likely to 
be operative. The first hope, 
however, Is that Saudi Arabia 
will lend directly SDR 4bn to 
the Fund, as on previous 
occasions, and Japan and 
Germany will top it up. Even 
if that fails, the IMF will prefer 
to tap the capital markets 
through the BIS and will 
borrow directly only as a last 
resort 

It is, however, necessary to 
come back to the U.S. economy; 
for it Is on the prospects of 
annual world growth of about 
3 per cent from now on that 
the hopes of avoiding drastic 
or emergency action on inter- 
nation debts depend. 

Tbe Fed is in a genuine 
quandary; as it does not know 
whether velocity will continue 
faffing, stay put, or resume fits 


earlier trend rise. Mr Volckcnr 
and his colleagues would like to 
reduce monetary growth and 
will resist any active steps to 
reduce interest races until this 
happens. On tbe other hand, 
they are still too afraid of the 
fragility of the recovery to 
reduce the supply of reserves 
to the banks, to the pottos where 
interest rates may rise. It is no 
accident that short-term rates 
related to the Federal Funds 
rate have been in the S to 9 
per cent bracket for some time. 

If the exact extent of the U.S. 
recovery is uncertain, its lop- 
sided nature is clear. Because 
of tbe overvaluation of the 
dollar and still relatively high 
level of interest races, the 
recovery has no net export com- 
ponent and is weak on the 
investment side. Tbe strength 
of the dollar has been super- 
imposed on a long-term decline 
in the international competitive- 
ness of steel, autos and other 
heavy industries, where the 
comparative advantage is shift- 
tog to the NICs. These are also 
the heavily unionised sectors, 
where real wages — despite 
recent union offers of reduc- 
tions (labelled grvebacks) — are 
furthest above market-clearing 
levels. 

Predictably, there have been 
calls for an industrial policy in 
emulation of Japan — which are 
a thinly-veiled plea for back- 
door protectionism — and for the 
setting up of tripartite bodies 
of industry, unions and govern- 
ment. which would Involve 
pushing unionism into the many 
areas of the U.S .economy now 
free of it This is a platform 
which most Democrat leaders 
have embraced but with poten- 
tial appeal to some business 
leaders. 

Yet there Is a perverse equili- 
brium. A large budget deficit, 
combined with a counter-infla- 
tionary monetary policy, is 
keeping real interest rates up 
and pulling in capital from 
overseas. This helps to finance 
the deficit, and enables overseas 
payments to balance with a 
rising trade deficit Investment, 
needed to increase potential 
output and employment is how- 
ever, inhibited. Thus the 
message of Professor Fel cistern's 
Economic Report, in the inter- 
national as well as the domestic 
section is: Get the budget deficit 
down at all costs. But this will 
not happen quickly and the 
*' structural ’’ component is 
likely to deteriorate before it 
improves. 
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the Touch of a Button! 





TRS-80 Model II 
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Workstation 




f""i r *r r rn tt 

Y 1 , vvvv' . m 

* t L -L.-L .L-! 




£ 1999 


Now's the time to streamline your operations with computerized 
accounting, word processing, filing and much much more! It can 
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Bonn to 
push plan 
for steel 


industry 


By James Buchan in Bonn 


THE BONN Government is staging 
a major conference of the West Ger- 
man steel producers and other steel 
interests in an effort to push for- 
ward the restructuring of the indus- 
try in the face of disagreements be- 
tween two of the main companies. 

The Economics Ministry said yes- 
terday that it hoped to bring togeth- 
er by the end of this week or early 
next week the producers and repre- 
sentatives of the regionaf govern- 
ments as well as the unions and 
steel consumers to work out a "raw 
concept" to rationalise the badly 
troubled industry. 

A plan put forward in January by 
three independent experts or "mod- 
erators." envisaging the creation of 
two main sleelmoking groups, has 
run into difficulties because Ho- 
esch. the centre of the proposed 
"Ruhr group" alongside Kioeckner- 
Werke and Salzgitter. has refused 
to examine further merger possibil- 
ities with Kloeckner. 

The ministry says it is not in any 
way committed to the letter of the 
moderators' plan and will seek to 
build on progress already made in 
the talks between the companies. 
Thyssen and Krupp. the companies 
to form the counterbalancing 
“Rhine group." are the furthest ad- 
vanced in their talks, although 
there remain considerable differ- 
ences over the relative weight of- 
each company in the group. 

Hoesch and Salzgitter are also 
ready to pursue merger possibilities 
between themselves. The key ques- 
tion is whether Kloeckner. which 
has been hard hit by the steel crisis, 
is in a position to go it alone as the 
company claimed after the Hoesch 
rejection. 


Midland 
Bank hires 
German 
executive 


By Alan Friedman in London 


MIDLAND BANK. Britain's third 
largest in terms of assets, has ap- 
pointed Herr Ernst Brulsche. a 
Dusseldorf-based senior partner in 
the Tnnkhous & Burkhardt Bank, 
as its first ever chief executive in 
charge of group treasury- opera- 
tions. 

This marks u continuation of 
Midland's recent effort to strength- 
en its management by recruiting se- 
nior executives from outside the 
bank. 

Tnnkhaus & Burkhardt is West 
Germany's largest private bank, 
with assets nf DM Mbn. and it is 
91 B per cert owned by Midland. 
Herr Brulsche has been the chief 
operating officer of Tnnkhaus lor 
more than two years. He served 
previously as a New York-based se- 
nior vice-president of Citibank, in 
charge of U.S. and Canadian treasu- 
ry functions. 

Midland is creating a new post 
for Herr Brulsche and is appointing 
him to its eight-member executive 
committee. He will report directly 
to Mr Geoffrey Taylor, Midland 
chief executive, and is expected to 
work c laxly with Mr Michael Juli- 
cn. who is ii> become Midland's new 
group finance director and a mem- 
ber of the main board of the bank. 

lake Mr Juhen. who was plucked 
from his positions os finance direc- 
tor of BICC. the IK electrical 
group, Herr Brulsche is likely to 
join the Midland main board in the 
future. 


Mr Kenneth Cox. at present the 
senior general manager in charge 
of Midland treasury operations, has 
been assigned to another senior 
general manager's post, in charge 
of the bank's credit function in the 
UK banking sector. In future, the 
bank's chief treasury head will no 


longer be a senior general manag- 
derstood the job 


ership and it is tin 
is being upgraded. 


Soviets to study reforms 
in other Comecon states 


BY ANTHONY ROBINSON IN MOSCOW 


A THINK TANK headed by Mr Ni- 
kolai Baibakov, chairman of the 
state planning board Gosplan, has 
been set up to evaluate the rele- 
vance to the Soviet Union of eco- 
nomic reforms already introduced 
in various east European members 
of Comecon. 

This was revealed yesterday in a 
Pravda article by a leading Soviet 
economist, Mr Oleg Bogomolov. He 
indicated that the Bulgarian system 
of agro-industrial complexes, the 
East German system of industrial 
combines and the price and mana- 
gerial flexibility of the Hungarian 
“new economic mechanism" all de- 
served careful study before being 
applied to the different national 


conditions of the Soviet economy. 

Mr Bogomolov implied that the 
Soviet Union was particularly inter- 
ested in the various agricultural re- 
forms introduced by Bulgaria and 
Hungary, in particular with their 
emphasis on managerial autonomy, 
self financing and co-operation be- 
tween private fanners and coop- 
eratives or state farms. 


Mr Bogomolov said that the expe- 
rience of the Soviet Union's part- 
ners indicated that more impor- 
tance should be attached to rational 
pricing as a means of establishing 
the true profit and loss position of 
farms and enterprises and specif- 
ically included the “rent factor* 


New Soviet leader, Mr Yuri An- 
dropov, has ma d e closer Comecon 
co-operation one of the major 
themes of his proposals for raising 
the efficiency of the Soviet econo- 
my and successfully implementing 
the “food programme" unveiled by 
former President Leonid Brezhnev 
last May. 

A high-level summit meeting of 
party leaders from all Comecon 
countries is expected to be held in 
Moscow before the summer. This 
should thrash out details of the 
Structural changes needed to im- 
prove the effectiveness of Comecon 
development plans in such fields as 
robots, electronics, food technology, 
transport and energy. 


Threat to Netherlands Antilles 
status in U.S. tax treaty talks 


BY CHARLES BATCHELOR IN LONDON 


THE STATUS of the Netherlands 
Antilles, an important Caribbean 
tax haven used for channeling large 
amounts of foreign investment into 
the UjS.. could be threatened if tax 
treaty negotiations break down. 

Mr Harold Henriquez, chief An- 
tillean negotiator in Washington, 
said talks had been postponed since 
mid-February while his delegation 
considered U.S. proposals. One An- 
tillean banker described the nego- 
tiations as “deadlocked." 

The U.S. authorities are now tak- 
ing such a tough line that the An- 
tilles' offshore h anking and finance 
industry could be severely dam- 
aged, Antillean bankers believe. 
Some 25,000 offshore companies, 


many the subsidiaries of leading 
European groups, are registered on 
the islands. 

The outcome of the negotiations - 
the first with a major tax haven 
since the U.S. drew up a “model” 
tax treaty recently - is expected to 
set the trend for talks with other 
offshore finance centres around the 
world. 

The Antilles, a group of six is- 
lands, are the last remaining Dutch 
colonial possession, although they 
are autonomous in most domestic 
matters. 

Five rounds of negotiations with 
the U.S. Treasury over the past two 
years have failed to produce agree- 
ment on a new tax treaty. 


Offshore banking and finant-p is 
an important source of revenue for 
the Antillean Government 

The Antilles is currently consid- 
ering a US proposal which, it is be- 
lieved, would put an end to "treaty 
shopping", the use of the Antilles by 
non-An tillean companies for invest- 
ments in the US. 

One Antillean banker says this is 
the crux of the proposal. The US. 
has said: This is our proposal. Take 
it or leave it? If this goes through, 
almost everything else in the treaty 
is meaningless. The whole offshore 
industry is based an the fact that 
people in other countries use the 
tax treaty for investment in the 
UJS." 



Or Mana Said ai Otaiba 


Opec’s 
problems 
come out 


m verse 


Dutch may alter dividend tax 


BY WALTER ELLIS IN AMSTERDAM 


NON-RESIDENT investors consid- 
ering putting money into Dutch 
equities will be cheered by the pros- 
pect of an end to the Netherlands' 
present policy of taxing dividends 
arising from fo reign-held shares. 


Mr Henk Koning. state secretary 
at the Department of Finance, has 
told the Dutch Parliament that the 
government is considering a bill 
removing from foreign investors 
the obligation to pay tax on their 
Dutch investments. Under the pro- 
posed bill, investors would pay tax 
once only, either in their country of 
residence or in the Netherlands. 
The existing regulation, creating an 
effective double taxation, is thought 
to have depressed inward invest- 


ment Now that the Amsterdam 
Bourse has recovered substantially 
from the downturn of recent years, 
demand for equities has soared, 
and the removal of the double taxa- 
tion penalty would undoubtedly at- 
tract a number of investors from 
outside the country into what is. 
currently at least a rising market 

The volume of foreign investment 
on the Amsterdam Bourse is al- 
ready increasing, partly because of 
the rise in value of shares and part- 
ly because, even under existing 
legislation no capital gains tax is 
charged on share profits. 


At present tax is levied on divi- 
dends at a rate of 25 per cent Dutch 
holders with 5 per cent or more of 


the total equity of a company can 
claim a refund on the tax paid eith- 
er through income tax or corpora- 
tion tax. Outsiders, however, face a 
second a c c ounting in their home 
countries. 

For Dutch businessmen, the good 
news is the already announced fu- 
ture reduction of corporation tax 
from 46 per cent to 40 per cent The 
latest Koning proposal if adopted, 
would be widely seen as further evi- 
dence that the Centre-Right Gov- 
ernment is determined to attract in 
funds and aid investment in indus- 
try generally. The Left, however, 
can be expected to query the mea- 
sure to determine if the net effect 
would be beneficial to the Dutch 
economy. 


The following is the poem written 
by Dr Mane Said at Otaiba, United 
Arab Emirates Oil Minister, about 
Opec’s plight during the protracted 
talks. 

I am truly troubled and with Opec 
distressed, 

Opec’s mqjor crisis is no longer sup- 
pressed, 

The market is stagnant, the price of 
crude oil depressed. 


We called for a London meeting 
As the market was explosive. 

And said, “Dear members, 

The solution must be comprehen- 
sive. 

To restitute the market's health. 
The strength is now imperative. 

Let production have a ceiling. 

Since tuck is surely offensive" 


To each a share in the market 
And let supplies be divided. 

And as reduction of the price 
Cannot by now be avoided. 

Let us arise and all declare: 

"A new measure is decided. 

Lest we lose these markets we 
seek. 

“And feel disturbed or derided." 


What we have said all ministers 
Well understand and know, 

Yet implementing Is difficult 
When predilections show, 

That each pities himself and feels 
Struck by an unjust blow. 


Belgium in 
new move to 
defend franc 


Markets unsettled by 
Opec deal and EMS 


BELGIUM yesterday imposed re- 
strictions on foreign currency hold- 
ings of commercial banks and com- 
panies in a new move to defend the 
franc. 

Each bank's ceiling for foreign 
currency holdings for forward 
transactions on the convertible 
market was reduced to BFr 20m 
(S425.0OQ) from previous levels 
ranging from BFr 200m to about 
BFr Ibn for large banks. 

Private companies were ordered 
to convert export earnings immedi- 
ately into Belgian francs, ending 
their option of holding on to foreign 
currencies. Existing foreign ex- 
change assets must be either spent 
or converted by April 15. 

Penalties on overdrafts of Bel- 
gian franc convertible accounts un- 
dertaken for the purchase of for- 
eign currencies will also be tight- 
ened. 

A central bank official said tbe 
measures were taken to stem fur- 
ther speculation against the Bel- 
gian and Luxembourg francs, which 
are linked at parity. 

“A foreign exchange crisis in Eu- 
rope has never lasted this long," he 
said. “Speculation has proved to be 
extremely dangerous. Public opin- 
ion as well as monetary authorities 
recognise that a realignment of the 
EMS is indispensable." 

Agencies 


Continued bom Page 1 
used sterling (and the dollar) to buy 
the francs needed to close their po- 
sitions. 

The pound closed in London at 
FFr 10.135. its lowest since before 
the Mitterrand Government's first 
devaluation in October 1980. It bad, 
nevertheless, gained in London 
against the dollar, Swiss franc and 
Yen. 

An Opec agreement later sent the 
pound up sharply, up three-quar- 
ters of a cent against the dollar to 
SI .5080 in London. In early trading 
on the U.S. markets sterling was 
quoted as high as Si. 5250. 

Meanwhile the Bank of England 
took its last chance before today's 
budget to announce a Elhn tap 


stock, a new 10K per cent Exche- 
quer Convertible dated 1986, with 
options to convert into the 10K per 
cent stock of 1999 on four occas- 
ions beginning in May 1984. 

Tbe Government stocks market 
bad been rising in defiance of ster- 
ling's weak performance, and it 
greeted tbe new tap enthusiastical- 
ly. 

The Bank of England likes to 
have a tap stock in place before the 
budget, but since the previous short 
tap sold out on its second day (Feb- 
ruary 18) the uncertain state of the 
markets - pending an outcome to 
the Opec deliberations - has made 
it difficult to find a suitable moment 
for another issue. 


Bonn concern on EMS 


Continued bora Page 1 

economic convergence with West 
Germany so long as the Paris Gov- 
ernment sticks to ns current policy. 

It is in this context that Bonn is 
approaching the question of EMS 
realignment It is believed in Bonn 
that a devaluation of the French 
franc is essential - and that at least 
a small revaluation of the D-Mark 
will be required as part of a pack- 
age deaL 

It is recognised that the realign- 


ment will not be easy because of 
many technical problems - for ex- 
ample, that of the Belgian franc, 
which some German experts feel to 
be undervalued even though it is 
being widely described as a candi- 
date for devaluation. 

But it is also felt that - given a 
consistent economic end fiscal 
course in both Paris and Bonn - the 
new parities could then be held rel- 
atively easily. 


With Dikko we have all pleaded 
Saying: “You are now committed 
To raise your price by one dollar, 
“Or else we all stand to suffer." 


Yet all our pleas he rejected 
And claimed the issue had been set- 
tled. 

He could only reiterate 

What his government had asserted 


“Even by half a dollar." we cried. 
And East and West roared with the 
same. 

But he again, to our great shame. 
Turned a deaf ear. “If you must 
blame, 

“Do so!" he said. “But then prices 
'Must float according to this game. 


Oh, will reproach convert, you 
think? 

My friend, you are misled! 

We have greatly argued, until 
Our tongues became heavy as lead. 


When things seem depressing, ill 
omens loom. 

And we sink into great anguish. 
But when they brighten up, as with 
a boom. 

All our troubles seem to vanish. 


How many committees have we all 

When differences were so rampant 
But when the germ causing disease 
is fed. 

Futile is all predicament 


Tbe price of oil is failing down. 
Reduction does now look inevitable. 
So let us discuss dear quotas 
Though discussions may seem im- 
possible, 

The least of evils seems the best, 
Thus choice rests with what is ac- 
ceptable. 


Our second week in conference has 
passed. 

Our heavy hearts are feeling now 
so weary. 

It is sacrifice to save efforts, we are 
asked. 

In disputes, all members are defeat- 
ed, surely. 

The price of oil is falling d own, its 
ceiling perforated! 
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UK commissions EEC trade study 


BY PAUL CHEESERKaHT, WORLD TRADE EDITOR 


BRITAIN'S Department of Trade is 
commissioning a study from the 
Royal Institute of International Af- 
fairs (Chatham House) and the Na- 
tional Institute of Economic and So- 
cial Research on the implications of 
a European trade policy based on 
protectionism. 

Tbe study will be concerned with 
future trade policy options for the 
EEC, the department said yester- 
day. But Chatham House said it 
would be examining what a protec- 
tionist stance would involve, what 
policies would go along with such a 
stance and what would be tbe trade 
efforts. 

Motives behind the commission- 


ing of the study have not been 
made clear but appear to reflect two 
strands of official thinking: 

• the need to be prepared for any 
change in trade policy if the Con- 
servative Party loses the next elec- 
tion; 

• the need to be prepared for any 
shifts in EEC policy as a result of 
the persistent protectionist pres- 
sures on governments from Euro- 
pean business. 

The exercise does not however, 
imply any change in the modified 
open trade stance of tbe present 
Government whose ministers have 
consistently taken the view that the 


open trading system should be up- 
held although protectionism is jus- 
tified in specific cases. 

The Department of Trade has 
agreed with the two institutes in 
the outline programme of the study, 
which is due to be completed by tbe 
end of the year and published in 
early 1984, Contracts have not yet 
been signed, however, and financial 
details remain to be worked out 

Chatham House will undertake 
the general policy side of the study. 
The National Institute is under- 
stood to be paying particular atten- 
tion to the economic effects on the 
UK of a protectonist European poli- 
cy. 


THE LEX COLUMN 



Stocking up for 
the big day 
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The Government Broker would 
feel left out of the party if there was 
no stock to sell at budget time, and 
yesterday a new tap was duly 
wheeled out - clbn of 10K per cent 
Exchequer 1986, convertible into 
the 10K per cent Treasury of 1999. 
The paper comes in partly-paid 
form with an enticing special ex- 
dividend feature. 

Last year’s overfunding of the 
PSBR, together with' the weakness 
of bank lending in the early months 
of 1983, have reduced the authori- 
ties' funding requirements to a min- 
imum and have helped to create the 
unusual coincidence of a rising gilt- 
edged market f»nd a failing pound. 

The supply shortages have been 
particularly acute at the tong end of 
tbe market, where the authorities 
remain reluctant to fund, and the 
convertible option on tbe new stock 
will allow long-term holders to pick 
up short-dated paper while retain- 
ing an option to go back out to the 
end of the century. 

On the basis of the price at which 
the stock has been issued to the 
Bank of England, that option 
should not be too expensive. As a 
short stock, the tap has been priced 
roughly in line with tbe market 
Gilt-edged remained very firm after 
hours yesterday and the patched-to- 
getber Opec agreement should see 
budget day off to a fine start 
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Barratt 


Barrett Developments has come 
to seem almost mechanical in its 
steady application of a successful 
formula to the house-building in- 
dustry. and its latest results for the 
six months to December have 
cocked another snook at the reces- 
sion, with pre-tax profits up 36 per 
cent to £20.7m on a 34 per cent sales 
increase. But there is nothing me- 
chanical about the group's continu- 
ing alertness to fresh marketing op- 
portunities. and it has given further 
indications in this half-year of sig- 
nificant expansion beyond its tradi- 
tional business areas. 


profits took like staying flat at 
about Elm this year. 

Across the group, studio flats 

have grown from nothing to IS per 
cent of sales in two years, and Bar- 
rett has now set up a host of subsi- 
diaries ready to move in on the nas- 
cent UK retirement homes market 
A £120m property book of 40,000 
unit plots includes 4,000 new town 
sites with advantageous financing. 
Four urban development subsidia- 
ries are already taking on local au- 
thority renewal schemes and Bar- 
rett has just indicated a new inter- 
est in property rentals. 

With about £30m of the rights is- 
sue proceeds still in the bank at 
present, net debt is around 17 per 
cent of shareholders' funds and 
17,000 house completions for 
1882-83 should add pre-tax profits of 
around E55m. The shares, at 548p, 
are yielding a prospective 3.8 per 
cent 


give some guarantee of holding tbe 
dealing team together. 

Even so. the acquisition will boost 
Mills and Allen's goodwill to £82.5m 
against net tangible assets of Q3m. 
This is clearly not the sort of bal- 
ance sheet to support a mountain - 
or even a hillock - of debt, and yes- 
today's CIBAn rights issue leaves 
around Efim in hand; Some of this 
will be used on further expansion in 
the UK insurance broking field to 
consolidate the recent £3.5m acqui- 
sition of EGIS. But all eyes yester- 
day were on Garban’s growth pros- 
pects, and Mill's shares rose 35p to 
405p, where it is on a fully taxed p/e 
of 14.5 assuming profits of around 
C19m for the year to June. 


Sub Hung K a? 


Mills and Allen 


Market share in South-East Eng- 
land has grown to about 7% per 
cent, up from 6% per cent at the 
time of last Novembers E46m rights 
issue, and two more southern 
subsidiaries are to start up next 
month. The Californian market, an- 
other key area, now appears to be 
responding to the Barratt treat- 
ment, even though margins are still 
constrained here by the cost of 
mortgage subsidies, and pre-tax 


Only nine months after its take- 
over of the Garvin Guy Butler mon- 
ey broking house in the US. Mills 
arid Allen is spending $26m to 
acquire Garban, one of the exclu- 
sive club of U.S. Government secu- 
rities brokers. Ballooning govern- 
ment deficits have turned the bro- 
kers. acting as intermediaries be- 
tween the 39 New York primary 
dealers, into fast-growth businesses 
and the natural prey of the fashion- 
able integrated financial conglom- 
erates. Mercantile House and Se- 
curity Pacific each own one of Gar- 
ban's main competitors. 

While profits in such a volume- 
sensitive business may not be of the 
highest qualify. Mills and Allen is 
paying what looks to be a modest 
price. On the pro-forma first-half 
profits of £2 -9m, Garban's exit mul- 
tiple comes out at just under 10. and 
long-established links with Garvin 


Last year’s heavy investment by 
Merrill Lynch m Sun Hung Kai 
(SHK) of Hong Kong was explained 
at the time as being part of a long- 
term strategy to create links with 
other financial intermediaries and 
to establish a worldwide trading 
desk. Hat is no doubt still the in- 
tention but, over the shorter term, 
Merrill has little to show for its in- 
vestment but capital losses. 

Merrill bought most of its 25 per 
cent stake in SHK Securities, the 
stockbroking arm, together with its 
15 per bent holding in SHK Bank 
from Mr Fung King Hey, founder 
and moving spirit 1 of the SHK 
group. Since that deal last May the 
share prices of the two companies 
have halved, while, on the back of a 
buoyant Wall Street market, Mr 
Fung has more, than 'doubled his 
money on the Merrill Lynch conver- 
tible debentures he received in ex- 
change. 

Now Merrill and Paribas, another 
minority partner in SHK, are being 
drawn into a crisis at Sun King 
Fung (SKF) Development, an SHK 
property offshoot, whose net worth 
has been wiped out by HKS493m of 
tosses incurred in last yeaFs prop- 
erty dump. With Mr Fung they are 
providing SKF with HK$380m of 
Jong-term funding and will receive 
share options in return. As part of 
the deaL the securities company 
and the bank are being amalga- 
mated, which may tidy up Merrill's 
holding but will also make an even- 
tual full offer for any part of SHK 
that much more difficult and expen- 
sive. Meanwhile, balling out a prop- 
erty company is certainly not part 
of the strategy which Merrill had in 

ftiind 


CORNER A Situation in which a group of 
traders establishes control over a commodity, 
forcing the price to an unrealistic level. 

CROSS The simultaneous purchase and sale 
by a broker of equal amounts of the same 
month of a contract at a single price. 


MARGIN CALL A demand for additional 
funds because of adverse price movement 
on an open futures position. 

TOO (Phillips & Drew Quickly) Because of 
the legendary efficiency of Phillips & Drew, 
has become shorthand in common parlance 
for efficiency, e.g. “Get it done PDQ” means 
“Give it to Phillips & Drew Futures Ltd: - 


SQUEEZE A situation in which those who 
have gone short are unable to. close their_ 
open positions except at an artificial price. 


THF PHTTTTPS&nRFW 


GLIDE TO LIFFF. 
IARGON No.2. 


As a founder member of LIFFE, Phillips 
& Drew Futures Ltd. are well able to untangle 
the jaigon for you. 

As a wholly owned subsidiary of the 
well-known stockbroking firm, offering the 
same highly effective combination of experi- 
enced teams and massive background re- 
search, we believe we are the right people to 
look after your financial futures. 

Our expertise in gilts is particularly 
strong, and of course we can act for you not 
just on LIFFE but also on all the important US 
markets. 

For further details contact our Managing 
Director, John Lewis on 01-606 9661. Or write 
to him at the address below. 

Phutip s&Drew Futures Ijimitedl 

Lee House, London Wall, London EC2Y 5AP. 
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Salzgitter 
foresees 
move into 
deficit 

By James Buchan in Bonn 

SALZGITTER, the West German 
stale-owned steelmaking and indus- 
trial group, expects to plunge back 
into the red in the current year des- 
pite climbing back into profit in 
1981-82. 

Herr 'Ernst PTeper, chief execu- 
tive, said that in the year up to the 
end of last Sept e mber Salzgitter 
made a net profit of DM 20m 
($& :25m) after a Joss of DM 388m in 

1980- 81. This year, however, losses 
at the steel- making arm, Peine- 
Salzgitter, could be DM 200m or 
more, after a profit of DM 55m in 

1981- 82. Herr Pieper expects ever 
heavier demands from the ship- 
building dhritiozL Hbwakitswerke- 
Deutsche Werft (HDW) in the face 
of continuous weakening in the de- 
mand for tonnage. 

In 1981-82 HDW lost DM 85m and 
was the chief burden on a result 
which Herr Pieper considered “not 
bad at alL" Herr Pieper said these 
losses, and the poor performance in 
Salzgitter’s foundry sector, how- 
ever, could be covered through the 
DM 300m raised from the sale of 
Salzgi tier’s 90 per cent share of 
Femgas. 

Hie group also received a further 
DM SOm'fram its sole shareholder, 
the West German Federal Govern- 
ment, and the proportion of its own 
resources to its balance sheet total 
has improved to 10 per cent from 
the 7.9 per cent at the end of 
1880-81. 

External sales revenue in 1981-82 
climbed only fractionally last year 
to DM lL7bn. 


Alan Friedman in London reports on the desire to build stability into the international system 

The search for a banking lifeboat 


IT MAY BE years before an official 
history of the international debt cri- 
sis of 1982 is written, but private 
conversations with commercial and 
central bankers suggest that for a 
few days last autumn the banking 
system came perilously dose to the 
brink. 

The crises of debtor nations such 
as Mexico and Brazil have been 
well publicised already, as have the 
rescues mounted by central banks 
under the aegis of the Bank for In- 
ternational Settlements and the In- 
ternational Monetary Fund (IMF). 

A growing number of bankers are 
now coming forward, however, to 
suggest that the financial rescue 
packages so far constructed amount 
to little more than a "piecemeal ap- 
proach” to what is in reality a struc- 
tural problem. 

The 1982 debt crisis, they argue 
was mainly about a shortage of li- 
quidity. Although a si gnifican t im- 
provement in the world economy 
should help debtor nations to begin 
earning precious foreign exchange 
once more, there is still the pros- 
pect of a liquidity problem within 
the near future. 


What will happen, for example, if 
the price of oil drops by an amount 
which reduces oil revenues for debt- 
or countries such as Mexico, Venez- 
uela and Nigeria, perhaps to such 
an extent that they are unable to 
pay interest on foreign debt? 

The answer, in the opinion of 
several senior and respected bank- 
ers, is that a liquidity problem for 
debtor nations (and for the world 
banking system) could recur. The 
solution, they suggest, is a new and 
international agency which would 
work to remove some of the most 
problematic of the loans from bank 
balance sheets and thus free the 
banks to engage in the business 
they are most needed for, namely, 
lending more money to underpin a 
global economic recovery. 

Many s c he me s have been put for- 
ward for such an international 
banking "lifeboat,” and in recent 
weeks it has emerged that some 
central banks, such as the Bank of 
England, are giving thought to the 
practicality of such an agency. 

Other central banks are known to 
be firmly against such a scheme, 
parity because they may not regard 


it as an urgent necessity and partly 
because of the political difficulties 
of trying to put such a plan into 
practice. 

Nonetheless, the idea of a new in- 
ternational banking lifeboat has 
generated much discussion among 
bankers and several rough propos- 
als. Three of the most talked about 
come from Barclays Bank, from the 
chairman of Morgan Grenfell and 
from Mr Felix Rohatyn, chairman 
of New York's Municipal Assistance 
Corporation, and a partner at La- 
zard Freres. 

Mr Timothy Bevan, Barclays 
chairman, last week threw his 
weight behind a plan for a “redis- 
counting facili ty" which would en- 
able central banks to provide liquid- 
ity relief for banks with problem 
loans, although not actually to 
transfer risk. 

Mr Peter Leslie, senior general 
manager at Barclays Bank Interna- 
tional, feels that within the next six 
months the world's banking system 
will need to cope with the "secon- 
dary effects" of the international 
debt crisis - a continued slowdown 
in growth and even a possible 


reversal in Euromarket lending, in 
both the interbank (bank-to-bank) 
market and in the area of direct 
lending. 

He fears a liquidity problem as 
banks with a "heavy weight of im- 
mobilised debt” shy away from new 
loans. If h anks have a sizeable part 
of their loans “locked up" as a result 
of debt rescheduling agreements 
which provide for repayment of in- 
terest only and not principal, they 
will find "3,000 reasons not to lend 
any more,” according to Mr Leslie. 

His answer to this problem is for 
central banks to agree to purchase 
portions of such toons from banks, 
at a discount as a temporary relief 
measure. In exchange, the banks 
must agree to lend the equivalent 
amount in new money, perhaps as 
export credits. 

If the discounted loan turns sour, 
it will revert to the bank, which will 
then have to write it off. If the loan 
matures then the central banks will 
collect the principal, having already 
provided cash to the banks for the 
discounted loan. 

Like Mr Leslie, Mr Bill Mack- 
worth- Young of Morgan Grenfell 


stresses that his plan is only in very 
rough form. "The basic thrust of all 
these plans," he explains, “is to 
strip assets out of the banking sys- 
tem which shouldn't have been 
there in the first place.” 

Mr Mackworth- Young would like 
to shift the burden of problem bank 
assets from the banking system to 
the international capital markets. 
His scheme is to create a new agen- 
cy, supported by the IMF or central 
banks, which would purchase bank 
loans at face value and issue in ex- 
change non-interest bearing bonds. 
This paper would then be discoun- 
table at central banks if serious li- 
quidity problems arose. 

In addition, these central bank- 
backed bonds could be converted in- 
to a second type of paper, which 
would carry a low interest coupon 
and would be tradeable on a new 
secondary market 

The Mackworth- Young plan then 
provides banks with two options; 
either to hold the face-value bonds 
and not write down the loans, or to 
write down the loans and dispose of 
the paper on a new secondary mar- 
ket The secondary paper would be 


guaranteed by central banks, mak- 
ing it, in Mr Mackworth-Young's 
view, the equivalent of “Quadruple 
A Paper." 

Mr Felix Rohatyn also favours 
the creation of a new agency, possi- 
bly a World Bank or IMF subsid- 
iary. which would issue banks with 
long-term tow-interest bonds in ex- 
change for dubious loans. But he 
points out that the political difficult- 
ies of such a programme are "im- 
mense." 

Mr Rohatyn is aware of the pros- 
pect of an outcry against "bailing 
out the banks” but suggests that 
some kind of scheme is vital in or- 
der to ensure a "strong and healthy 
banking system." 

At the moment, some of the argu- 
ments of advocates of the lifeboat 
seem relevant enough - the world 
may face further liquidity prob- 
lems, and perhaps a new suprana- 
tional agency is desirable. In prac- 
tice however, the coordination, 
speed of effort and cooperation re- 
quired by the major central banks 
in order to establish such an agency 
looks uncertain. 


Club Med ups 
profits by 23% 

By David Marsh in Paris 

CLUB Mediterrante, the French 
holiday village operator, boosted 
consolidated profits by 23 per cent 
last year to FFr 174.3m fS25m), with 
turnover up 24 per cent to FFr 

3£5bn. . . 

Last year's results for the 12 
months to end-October showed a 
profit of FFr 51.92 per share, taking 
account of the company’s one-for- 
five rights issue last spring. 

The holiday concern's solid finan- 
cial position was underlined by a 20 
per cent rise in its self-financing 
surplus to FFr 280im. Turnover on 
a n on-consolidated basis for the 
first three months of the 1982-83 
year rose 20 per cent compared 
with the November to January peri- 
od in 1881-82. 


Pittston to sell fuel 
oil distribution unit 


BY RICHARD LAMBERT IN NEW YORK 


PITTSTON is selling its fuel oil dis- 
tribution business, Pittston Petro- 
leum, to an unidentified foreign 
buyer for a price which may ap- 
proach SlOOm. Pittston has signed a 
letter of intent for the sale, and 
hopes to complete the transaction 
in a few months. 

Pittston Petroleum is mainly en- 
gaged in marketing and distribut- 
ing fuel oil in the north eastern U.S. 
Its sales in 1982 totalled more than 
Sl.lbn. But the business has been 
badly hit by weak oil prices and the 
recession. The company made an 
operating loss of Sfijjn in 1982. com- 


pared with a profit of more than 
$45m two years earlier. 

Net worth of the company is now 
less than SlOOm, and Pittston said 
the sale price would be "somewhat 
in excess" of book value. The buyer, 
whose identity may be announced 
in the next few days, is raid to be a 
substantial company engaged in in- 
ternational oil and energy opera- 
tions. 

Pittston's other activities include 
coal mining and distribution, air 
freight forwarding, and the Brink's 
security business. 


Elkem passes second 
consecutive dividend 


NOTICE TO HOLDERS OF 

JACCS CO., LTD. 

(Kabushflcj Kudu JACCS) 

fthe 

TUX CONVERTIBLE BONDS 
DUE 1995 (THE “1995 BONDS"! 


5K« CONVERTIBLE BONDS 
DUE 1996 (THE “1996 BONDS’! 

Pursuant to Condition 5(C) (xil of 
the 1995 Bonds constituted by a 
Trust Deed dated 7th October, 
19N) and also Condition 5lCl (xii) 
of the 1998 Bonds constituted by 
a Trust Deed dated I.Sth Sep- 
tember, 1981, notice is hereby 
iriven as follows: 

1. On 7th February, 1983 the 
Board of Directors of the Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 
Stock to shareholders of record 
as of March 31, 19S3 in Japan, 
at the rale of 1 new share foe 
each 5 shares held. 

2. Accordingly, the conver- 
sion prices at which the 1995 
Bonds and the 1990 Bonds may be 
converted into shares of Common 
Block of the Company will be 
adjusted effective as of 1st April, 
19K5, respectively: 

lAlThe 1995 Bonds 

The conversion price in 
effect prior to such adjustment 
is Yen 4C4 per share of Common 
Stock, and the adjusted conver- 
sion price is Yen. 386.70 per 
share of Common Stock. 

iBIThe 1996 Bonds 

The conversion price in 
effect prior to -such adjustment 
is Yen 584.50 per share of Common 
Stock, and the adjusted conver- 
sion price is Yen 487.10 per 
share of Common Stock. 

JACCS CO., LTD. 

By : The Bank of Tokyo 
Trust Company 
os TYustcc 

Dated: March 15, 1983 


TBE PHILIPPINE 
INVESTMENT COMPANY U. 

Net Asset Value as Of 
February 28. 1983 
US.SS.71 

Listed Luxembourg 
Stock Exchange 

Agent: 

Banque Gin* rale du Luxembourg 
Investment Banker*: 

Manila Pacific Securities, SA 


BY FAY GJESTER IN OSLO 

ELKEM, the Norwegian metals, 
mining and manufacturing group, 
is passing dividend for the second 
consecutive year. 

It says extensive cost-cutting and 
productivity improvements achiev- 
ed last year would only partly offset 
tiie effects of the recession, which 
tod to “very weak demand and 
strong pressure on prices for El- 
kem's main products," particularly 
aluminium *md ferro alloys. The 
board predicts, however, that 1983 
will be a better year for the group. 

Preliminary results, published re- 
cently, put the 1982 deficit before 
year-end appropriations and taxes. 


at about Nkr 230m ($31. 9m), in addi- 
tion to an unrealised Nkr 70m loss 
on foreign currency loans. 

The final figures show a deficit of 
Nkr 308m, of which the unrealised 
toss on foreign loans accounts for 
Nkr 80m. This compares with a def- 
icit of Nkr 153m in 1981, and a profit 
of Nkr 178m in 1980. 

Investment spe nd i n g by the 
group last year totalled Nkr 130m, 
against Nkr 237m in 1981. Increased 
sales - to Nkr 5,384m from Nkr 
4J}74m - mainly reflected the fact 
that 1982 was the first full year 
since Elkem's acquisition of five fer- 
ro alloy plants previously owned by 
Union Carbide. 


Cummins 
expects 
small loss 

By Our New York Staff 

CUMMINS Engine, a major inde- 
pendent producer of diesel engines 
in the U.S., expects to make a small 
net toss in the first quarter of 1983 
and does not look for any signifi- 
cant improvement in market condi- 
tions during the first half of this 
year. 

The company says that its toss 
before tax and foreign currency 
gains in the current three months 
udll be roughly comparable to the 
$8 Am loss in the final quarter of 
1982. 

In a prospectus related to the sale 
of 825,000 new shares, Cummins 
says capital spending on its product 
expansion programme will amount 
to about Slbn during the 1980-86 pe- 
riod- Of this, nearly S500m has al- 
ready been spent Cummins's fi- 
nancing plans for the 1983-88 peri- 
od will require about S200m to be 
raised from external sources. 


Jungheinrich 

A table published in the Financial 
Times on January 28 with an article 
on the world fork lift truck industry 
attributed incorrect turnover fig- 
ures for the years 1979-81 to Jung- 
heinrich. The company has pointed 
out that its turnover for fork lift 
trucks was; 1979, £10Bm (S163m) (79 
per cent of group turnover); 1980, 
C133m (81 per cent of group turn- 
over); 1981. E128ra (79 per cent of 
group turnover). 


Boost for Gulf and Western 


BY OUR NEW YORK STAFF 

GULF and Western, the U5L con- 
glomerate, generated net income of 
$53m in the second quarter running 
to the end of January with the help 
of substantial profits from secrity 
dealings. Net income from continu- 
ing operations a year earlier 
amounted to 350m. 

Half year net income comes to 
$1135m, or S1.48 a share, compared 
with 51325m, or 51.72 a share, last 
year. Net income for the last three 
months and half year includes rea- 


lised gains of S21.1m and $34- 7m re- 
spectively from the sale of invest- 
ments in securities, compared with 
a gain of $8004)00 and a loss of 
£2.4m in the same periods of 
1981-62. 

In addition, earnings for the last 
six months include a gain of $16. 7m 
from the recovery of a temporary 
reduction in the value of market- 
able securities held at July 31, 1862. 

The future of Gulf and Western's 


big securities portfolio has been 
thrown into question by tbe recent 
death of Mr Charles Bhihdorn, who 
built tbe group up and took person- 
al responsibility for its security 
trading. The group announced a 
major boardroom reshuffle at the 
end of last week, citing the need for 
more centralised m a n agement 
It said its objectives included the 
reduction of debt and the realloca- 
tion of assets into areas which of- 
fered an improved rate of return. 


CAH raises 
net income 

By Paul Betts in Parts 
COMPAGN1E Arabe et Internation- 
ale dTnvestissement (CAII), one of 
the leading investment banks in the 
Arab world, reported yesterday con- 
solidated net profits of $19m last 
year. 

The investment bank said the 
profits of its major operating sub- 
sidiary, the Paris-based Banque 
Arabe et Internationale d'inves- 
tissement (BAII) increased by 34 
per cent to FFr 47.4m last year com- 
pared with 1981. BAITs assets grew 
37. per cent to FFr 18.3bn last year 
compared with 1981. 

Federal 
Express up 

By Our Financial Staff 

FEDERAL EXPRESS, the package 
delivery group, achieved an 8 per 
cent Increase in net earnings in the 
third quarter ended February 28. 

Profits tor the group, which op- 
erates an overnight delivery service 
throughout the UJS. and parts of 
Canada . lifted third quarter profits 
from $18 .96m or 90 cents a share to 
S20.47m or 92 cents. 


Brewing lifts Labatt 
nine-month earnings 

BY ROBERT GIBBENS IN MONTREAL 


ANOTHER strong performance 
from brewing operations and tower 
interest rates helped John Labatt, 
Canada's second largest brewer, to 
increase operating earnings in the 
nine months to January 31, despite 
the recession. 

Nine-month operating net profits 
were C556.8m (U.S. $48. lm) or 
C$3.52 a share against C$44. 3m or 
C$2.85 a year earlier. The results 
exclude a special C$3. 5m loss on the 
agreed sale last December of Laura 
Secord, a confectionery subsidiary, 
to Rowntree Mackintosh of the UK 
for C$40m. The previous year's fig- 
ures exclude an extraordinary toss 
of CS3m. Sales figures were not re- 
leased. 

Labatt subsidiaries m packaged 
foods and agri-products performed 
less favourably, but the company 
says results for tbe full year will be 
well ahead of fiscal 1982. 

Labatt is controlled by B rase an, 
the Toronto holding company of the 
Peter and Edward Bronfman group, 
which recently reported sharply 
lower earnings for 1982. 

Setbacks at resource subsidiaries 
left net earnings at CSGO-lm or 


C$1.04 a share against CS 107.9m or 
CS3.30 on revenues of CS259m com- 
pared with CS251. Fourth-quarter 
earnings were equal to 62 cents a 
share against 84 cents. 

• Meanwhile, Mitel, the Ottawa- 
based telecommunications group, 
which last month announced it was 
discussing plans with IBM for the 
joint production for a new range of 
private telephone exchanges, ex- 
pects to report increased earnings 
in the fourth quarter ended Febru- 
ary 28. 

It forecast earnings in the final 
period of more than the CSI42m. of 
39 cents a share, reported in the 
same period the previous year. 

Mitel said sales in fiscal 1984 
should rise by between 30 per cent 
and 35 per cent and “it is safe to as- 
sume the same for earnings." 

In fiscal 1982 Mitel earned CS34.4 
or 95 cents a share on sales of 
C$204. {m. 

• Canadian National Railways is 
considering making an offer for 
control of Safari Container Line, a 
North Atlantic container operator 
owned by Montreal Sofati. 


National Steel agrees $66m 
workers buy-out at Weirton 


BY PAUL TAYLOR IN NEW YORK 

NATIONAL STEEL, the sixth 
hugest DA steelmaker, has 
reached an agreement under 
which workers would buy the 
company's huge Weirton steel 
m3] in West Virginia for $66m. If 
approved, the deal will create the 
largest employee- owned compa- 
ny in tbe U.S. 

The tentative agreement which 
will be put to a vote ol the plant’s 
10460 workers - 3400 of whom 
are currently laid off - follow 
four months of negotiations. 

Under the agreement, which 
was thrashed out by a joint study 
committee made up of represen- 
tatives of the steelworkers and 
the Pittsburgh-based company, 
the workers, grouped together in 
an employee stock ownership 
plan (ESOP% would pay the $6Gnt 
for the fixed assets of the Weir- 
ton plant, which has sales of 
about $Um a year. 

The pin-chase price for the mill 
and equipment represents about 
22 per cent of the $300m book 
value of (he plant, reflecting the 
Impact of the depressed state of 


the industry, and will be fi- 
nanced in large part by notes is- 
sned by the new company and 
held by National. 

In addition, the new employee- 
owned company would purchase 
the plant’s current assets, raw 
materials ami other inventory 
valued at $300m from National, 
less current and long-term liabil- 
ities totalling about $185m. 

The remaining $115m will be 
paid through a S75m up-front 
payment at the time of doting 
under which Weirton will as- 
sume responsibility for certain 
debt obligations, together with a 
$40m payment to be made over a 
five-year period beginning in 
1988. 

In total, the workers ' are ex- 
pected to pay about $181m for the 
division's assets miller lenient 
repayment terms. This will en- 
able the ESOP to begin operation 
immediately the deal is aproved 
and be able to seek additional 
loans if necessary. 

Under tbe terms of the deal. 
National, which reported a 


$462Am after-tax loss in 1982 
after taking a $229m special 
charge in the fourth quarter to 
cover the anticipated loss on the 
sale of Weirton, will retain a var- 
iety of pension, health and insur- 
ance liabilities for Weirton work- 
ers, a committment always seen 
as a crucial dement in any 
agreement 

Nevertheless, if approved, the 
deal will also represent a major 
concession by the Weirton work- 
force. The agreement is based on 
a study by McKinsey and Co 
which requires a 32 per cent cut 
in wages. 

National Sled, which also op- 
erates steel plants in Detroit, 
Portage. Indiana and Granite 

City, TlHnnte, said yesterday that 

on a pro-forma profit and loss 
statement basis for Weirton 's 
first 10 months of 1982, the plant 
would have been profitable if it 
had been operating under tbe 
McKinsey study recommenda- 
tions. 

The deal hss already been wel- 
comed by some of the Weirton 
workers. 


Heller in 
$425m 
deal with 
Fuji Bank 

By Paul Taylor In New York 

WALTER E. HELLER Internation- 
al, the Chicago-based commercial 
finance and bank holding company, 
announced yesterday that it had 
agreed in principle to sell its two 
commercial financing subsidiaries 
to Fuji Bank for S425m in cash. 

The surprise announcement is a 
major blow to Security Pacific, the 
tenth largest VJS. batik, which just 
two weeks ago signed a letter of in- 
tent to buy the two units for S400m. 

The two subsidiaries are Walter 
E. Heller and Company and Walter 
E. Heller Overseas which together 
have assets of more than 53bn. 

The battle follows Walter E. Hell- 
er’s announcement that it earned 
$16.4m last year, down from S22.6m 
in 1981 despite an 11.5 per cent im- 
provement in profits at the group's 
other major subsidiary, American 
National Bank. 

Walter E. Heller was known to be 
considering an asset sole to bolster 
its financial position following two 
years of declining profits but the 
announcement of the sale of the 
commercial finance units surprised 
industry observers who expected 
the group to sell the bank. Last year 
the bank reported profits of S28m 
while Heller and Company, the do- 
mestic commercial financing unit, 
reported earnings of S5_2m down 
from S12.7m in 1981 and Heller In- 
ternational reported earning of 
$5.4m up from 54.5m. 


U.S. cinema 
group sees 
income fall 

By Our Financial Staff 

GENERAL CINEMA, the big inde- 
pendent soft drinks bottler and 
largest cinema chain operator in 
the U.S. saw first quarter net earn- 
ings fall from $fr7m to 58.1m. ' 
■Earnings per share rose from 39 
cents to 43, as shares outstanding 
fell from 22 Jim to 18.7m. Revenues 
rose from $183.1m to S2ll.lm. 

The company expects higher 
sales and earnings for the fiscal 
year ending October 31. Net earn- 
ings in fiscal 1982 were $48m or 
£2-38 a share on revenues of 5886m. 




■♦•fr-S-TT 


f-Hi- 

4" t- 


and sets 
new dividend 
record 


Robeco, the Dutch-based equity 
trust celebrates its 50th anni- 
versary with a new high in total 
net assets of £1,201 million at 
end 1982. 

It also proposes to pay for 1982 
its highest ever cash dividend of 
Dfls. 13.- per share (1981 : 

Dfls. 12.60). 

In 1982 an investment in Robeco 
shares showed a total appre- 
ciation (inch reinvested income) 
of 31%. 

All in all not a bad setting fora 
joyous jubilee. 

Robeco, incorporated in the Nether- 
lands in 1933, is an equity trust 
aiming to strike a balance between 
the provision of a substantial 



dividend each year with a reason- 
able appreciation in capital value. 
Assets are widely spread over some 
15 countries, with the emphasis 
currently on the U.S.A. (39%), 
Japan (14%) and Dutch Inter- 
nationals (14%). 

Ask for your copy of the Annual 
Report for 1982, and an explanatory 
brochure, by applying to: 

Robeco N.V., Dept No. 381, 

P.O. Box 973, 

3000 AZ Rotterdam, 

Holland. 
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These securities have been sold outside the United States of America and Japan, This announcement 
appears as a matter of record only. 
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NOTICE TO HOLDERS OF 

FUJISAWA PHARMACEUTICAL 
COMPANY LIMITED 

INm"* YakeUa Kano 
KabasULi Kabfaa) 

3< r PER CENT CONVERTIBLE 
BONDS DUE 1996 

Pursuant (o Cause 7iB> anti (Cl 
of the Trust Deed dated 13th 
OfltilHT, 1W1 under which the 
a! «ive Ho mis were issued, not ire 
ls hereby given as follows: 

1. On 1st March. 1983. the 
Hoard of Directors of the Com- 
|tany resolved to make a free 
distribution of shares of its Com* 
mun Stock to shareholders of 
record ns of 31st March. 1983 in 
Julian. aL the rate of 0.05 new 
share for each 1 share held. 

2. Accordingly. the conversion 
price of the Bomb will be adjusted 
effective as of 1st April, 3983. 
Japan Time. The conversion price 
in effect prior to such adjustment 
is Yen 990 per share of Common 
Slock, and the adjusted conver- 
sion price is Yen 942.90 per share 
of Common Stock. 

FUJISAWA PHARMACEUTICAL 
COMPANY LIMITED 

By: The Bank of Tokyo 
Trust Company 
a.t Trustee 

Dated: 15th March, 1983 


NOTICE TO HOLDERS OF 


LIFE C0. f LTD. 

lumuuhura 

6 PER CENT CONVERTIBLE 
BONDS 1996 


Pursuant to Clause 7(B) and (C) of 
the Trust Deed dated 1st Decem- 
ber. 1981 tinder which the above 
Bonds were issued, notice is here- 
by given as follows: 

1. On 23rd February. 1983 the 
Board of Directors of the Company 
resolved to make a free distribu- 
tion of shires of its Common Stock 
to shareholders of record as of 31st 
March. 1963. m Japan, at the rate of 
1 new share for each 4 shares held. 

2. Accordingly, the conversion 
price erf the Bonds will be adjusted 
effective immediately after such 
record date. The conversion price 
in effect prior to such adjustment 
is Yen 901.00 per share of Common 
Stock and the adjusted conversion 
price is Yen 720.80 per share of 
Common Stock. 


UFEC0..LTD. 

By: Tbe Bank of Tokyo 
Trust Company 
oc Trustee 

Dated: March 15, 1963 


NOTICE TO HOLDERS OF 

KAO CORPORATION 

(Formerly Km Soap Company, Ltd.) 

I Kao Sekken KafaoaUkl Kafahal 

6 PER CENT CONVERTIBLE 
BONDS 1992 

Pursuant to Clause 7(B) and 
(C) of the Trust Deed dated 17th 
August, 1977 under which the 
above Bonds were issued, notice 
is hereby given as follows: 

1. On February 25. 1983 the 
Board of Directors of the Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 
Stock to shareholders of record 
as of March 31, 1983 in Japan, at 
the rate of 1 new share for each 
10 shares held. 

2. Accordingly, the conversion 
price of the Bonds will be adjust- 
ed effective immediately after 
such record date. The conversion 
price in effect prior to such ad- 
justment is Yen 433.50 per share 
of Common Stock, and the adjust- 
ed conversion price is Yen 391.10 
per share of Common Stock. 

KAO CORPORATION 

By: The Bank of Tokyo 
Trust Company 
os Trustee 

Doted: March 15, 1983 



| AB Svensk Exportkredit 

| (Swedish Export Credit Corporation) 

US$100,000,000 1 5'A% Notes due 1989 
convertible at the option of the holder to 
Floating Rate Notes due 1989. 

! For the six months period 1 5th March 1 983 
I to 15ih September 1 983 the Floating Rate Notes 
will carry an interest rate of 9?i«i% per annum 
with a coupon amount of USS48.88 per 
USS1 .000 Note and US$488.75 per USS10.000 
Note. The relevant interest payment date will be 
15th September 1983. 

BANKERS TRUST COMPANY 

FISCAL AGENT 
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DBS BANK 

THE DEVELOPMENT BANK OF SINGAPORE LTD 

llncsipsratwl wi» Inniwd IhUulily in Via Republic of Singapore) 

U.S.$75, 000,000 

15 Wo Notes due August 12, 1989 
and 75,000 Warrants to Purchase 
U.S475,000,000 

14%% Notes due August 12, 1989 

Notice is hereby given to Noteholders and 
Warranthoiders that copies of the 1982 Annual 
Report of The Development Bank of Singapore 
Ltd will be available from 26 April 1983 at DBS 
Bank London Branch (Licensed Deposit-taker), 
2nd Floor 19/21 Moorgate, London EC2R 6BU, 
United Kingdom. 
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Amic lifts payout despite 
per share earnings fall 

BY OUR JOHANNESBURG CORRESPONDENT 


Malaysian 
EAC profit 
plunges 
by 50% 


ANGLO AMERICAN Industrial 
Corporation (Amic), the indus- 
trial arm of the Anglo Ameri- 
can Group. South Africa's 
largest private company, had 
only a modest 4 per cent rise 
in trading profits — to R248m 
(5227m) from R238m-— despite 
a 40 per cent increase in turn- 
over. 

Net profits for 1982 were 
R244m against R204m pre- 
viously, with turnover up from 
R1.22bn in 1981 to R1.71bn. 
Dividends were increased to 180 
cents from 165 in spite of a fall 
in earnings per share (calcu- 
lated after excluding tbe 
849,164 shares in Amic held by 
its wholly-owned subsidiary, De 
Beers Industrial) to 416.6 cents 


from 662.6 cents. 

The figures for 1982 and 1981 
are, however, not strictly com- 
parable following a merger and 
some acquisitions by Amic. The 
most important of these was 
the merger with De Beers 
Industrial (Debincor) which 
rook effect from January 1 1982. 

Debincor receives most of its 
income from its 39.5 per cent 
holding in AECI, the country’s 
largest chemical group. 

In the same period Amic 
bought holdings in Highveld 
Steel and Vanadium, resulting 
in the company becoming a 50.1 
per cent owned subsidiary of 
the group. 

Subsidiaries and associates 
which performed badly last 


year were the 38 per cent 
owned motor vehicle manufac- 
turer, Sigma, which suffered a 
loss of R55m: Highveld, whose 
earnings in Che six months to 
end-December 1982 slipped to 
R17m from R28xa; the wholly- 
owned Scaw Metals, which 
suffered a significant decline 
from its 1981 earnings of R46m; 
and the wholly-owned Boart 
International, whose earnings 
were about one-half of the 
R39m achieved in 1981. 

Since the year-end Amic has 
increased its interest in Sigma 
to 50 per cent (parent Anglo 
American has the other 50 per 
cent) and is to participate in 
the refinancing of tbe troubled 
motor company. 


Bahrain approves bank licences 


BY MARY FRfNGS IN BAHRAIN 

THE BAHRAIN Monetary 
Agency (BMA) has approved 
seven new banking licences — 
one for an offshore banking 
unit (OBU), two for institutions 
dealing in securities and the 
remainder for representative 
offices. 

The successful application for 
an OBU licence was from Citi- 
corp Banking Corporation of 
Delaware, which although a 
non-bank institution in the U.S.. 
is seeking banking branch 
status in London, Bahrain and 
the Far East in order to fund 
Citicorp subsidiaries. 

Two Japanese securities 
houses, Sumitomo Finance and 
Yamaichi International, bave 
obtained investment bank 
licences for their Bahrain 
registered subsidiaries. 

Banco do Brasil, which 
already has a Bahrain OBU, has 


been given permission to open 
a regional office. New repre- 
sentative office licences have 
also gone to Baring Brothers. 
First National Bank of Boston 
and Turkiye Cumhuriyet ZJraat 
Bankasi, a Turkish state agri- 
cultural bank. 

• A S19m windfall from the 
handling of offshore company 
share issues brought 1982 
earnings at Bahrain's four-year- 
old A1 Ahll Commercial Bank 
to a record high. 

Although profits from normal 
commercial operations jumped 
94 per cent to Bd 1.54m 
($4. 08m), extraordinary non- 
operating earnings were more 
than four times this figure at 
Bd 7.233m. By agreement, the 
benefits of providing facilities 
for subscribers to five share 
issues last year were distribu- 
ted among the three locally- 


owned commercial banks on the 
basis of their overall market 
share. 

The National Bank of 
Bahrain, in which the Govern- 
ment Is a major shareholder, 
reported extraordinary Income 
of Bd 8.9m against an operating 
profit of Bd 11.4m. Bank of , 
Bahrain, and Kuwait (BBK) 
reported an extraordinary in- 
come of Bd 16.7m against an 
operating profit of Bd 13m. 

A1 Ahli Bank' excluded the 
extra-ordinary income from its 
calculation of return on average 
assets, which worked out at 1.41 
per cent. Total assets (exclud- 
ing contra-items) rose by 44 per 
cent to Bd 116m and loans 
increased by 64 per cent to 
Bd 79m. The directors proposed 
a one-for-three scrip issue in 
addition u> a 12 per cent cash 
dividend. 


Ayala hit by lower property margins 

BY EMILIA TAGAZA IN MANILA 


LOWER MARGINS on real 
estates sales has reduced profits 
at Ayala, the diversified Philip- 
pines group engaged mainly in 
property and banking. Net profit 
for 1982 dropped 30 per cent 
to 305m pesos (S12m) from 
151m pesos in 1981. Turnover 
was 400m pesos against 390m 
pesos previously. 

The decline in profits was 
also caused by the lower re- 
turns and dividends from 


Ayala's investments. The com- 
pany was thus prompted to 
streamline some of its opera- 
tions and to close unprofitable 
ones. 

Ayala has disengaged itself 
from the distribution of con- 
sumer products, divested itself 
of its huge share in a banana 
plantation in the southern 
Philippines and sold its 
minority holding in Carnation 
Philippines. These divestments 


generated total gains of 24m 
pesos. 

The group appears to be con- 
centrating more on property 
and agribusiness concerns. Ayala 
International, a fully-owned 
subsidiary serving as a holding 
company for tbe group’s foreign 
operations, is heavily involved 
in construction and property 
development in Brunei, Kuala 
Lumpur, Papua New Guinea 1 
and the U.S. west coast. I 


By Wong Sufong fat Kurin Lumpur 

EAST ASIATIC COMPANY of 
Malaysia, the listed . Subsi- 
diary of EAC Denmark, has 
reported a sharp drop in Warn- 
ings, with pre-tax profit for 1982 
falling by 50 per cent to 8.5m 
ringgit <U,5L$3.7m). 

However, the company, is able 
to maintain its final dividend of 
12.5 cents, making an . un- 
changed 20 cents for the year, 
thanks largely to an extra- 
ordinary aftertax gain of 10.3m 
ringgits arising from the sale 
of two properties. 

The poor results reflects the 
impact of the Malaysian reces- 
sion on this diversified group,' 
in particular on its plantation 
operations, and its heavy equip- 
ment department, which in- 
curred substantial losses awing 
to widespread repossessions. 

EAC Malaysia's associated 
company, Carlsberg Malaysia, 
the brewer however performed 
reasonably well, with a 10 per 
cent improvement in pre-tax 
earnings to 18m ringgits. 

While EAC's turnover fell by 
5 per cent to 273m ringgit, that 
of Carlsberg rose by 12 per 
cent to 133m ringgit. . 

The final dividend at Carls- 
berg is 15 cents, making an un- 
changed 25 cents for the year. 

Mixed results 
at Thai banks 

By Jonathan Sharp in Bangkok 

BANGKOK BANK, one of the 
largest private banks in South- 
East Asia,- has declared a net 
profit of 1-I9bn baht (S51.5m) 
for 1982, continuing its spec- 
tacular growth rate. The 
figure compares with a net 
profit of 97lB3m baht in 1981. 

The bank said that cash and 
deposits at the end of 1982 
amounted to 18.4bn baht and 
total assets . of tbe bank 
amounted to 175.6bn baht. 

Thai Farmers Bank, the 
second largest bank in the coun- 
try posted a 1982 net profit of 
345 Jto baht, down 12 per cent 
from the previous year. 

The decline in profits was 
because the bank had been 
obliged to pay relatively high 
Interest on find deposits made 
before the recent lending rate 
reductions. 

Most of Thailand's hanks are 
suffering from excess liquidity, 
as they have been unable to 
increase lending in proportion 
to a continuing increase in 
deposits. 
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UK COMPANY NEWS 


MAI 38% rise and calling for £18m 


AT thk same time as reporting 
a 38 per cent increase in first- 
half pre-tax profits Mills & Allen 
International, the financ ial ser- 
vices anti media contracting 
group, is proposing a rights 
issue to raise some £l&3m, after 
expenses, in order to fund the 
purchase of Garbmn, a New York 
government securities broker, 
for 826m (£l7.3m>. 

Garb an is being purchased 
from the Garvin Ban tel Corpn.. 
which held a 5l per cent interest 
in Garvin Guy Butler prior to 
that company’s purchase by MAI 
in June 1982. Garb an 's pre-tax 
profits in the last five years 
ended May 1982, have grown 
from 81.1m to 84.3m, as adjusted 
In the context of the acquisition. 
In the six months to November 
30 1982, similarly adjusted 

management profits were 32.9m, 
against 81.8m for the same 
period last year. 

The acquisition is being 
financed by means of the issue 
of 6,580,309. ordinary 25p shares, 
on the basis of one-for-flve at 
2B0p per share. The funds so 
raised, together with a term loan 


available, will be sufficient both 
to purchase Garb an and to 
implement . MAi's development 
plans for insurance broking and 
advertising contracting. 

Arrangements are being made 
by Hambros Bank for the under- 
writing of the issue. 

MAi’s interim results show 
pre-tax profits up from £6-22m to 
£8-58m for the six months to 
December 31 1982. on turnover 
60 per cent higher at £50.52m 
(£31 -34m). The second half has 
started satisfactorily. 

The interim dividend is being 
raised from an adjusted 3p to 4p 
net, while stated earnings per 
25p share improved 8.5 per cent 
from 12 _9p to 14p. The directors 
are forecasting a total payment 
of not less than 13p por the 
current year, compared with lip 
previously after allowing for the 
subdivision of shares. 

The group's financial services’ 
profits rose sharply from £2J2m 
to £5 -92m in the half year, 
reflecting the improved level of 
trading activity, rationalisation 
benefits and the first contribution 
from Guy Butler, Butler Till and 


Garvin GuyButler. 

Media contracting profits how- 
ever. dropped from £3 -53m to 
£2 .02m, with the greater part of 
the fall in the UK outdoor 
advertising business. The media 
services contribution was higher 
at £750,000 (£238,0000). 

Good levels of activity in 
money broking have since been 
maintained and there are signs 
of an increase in sales Inquiries 
In the final quarter in both the 
UK and Far Eastern advertising 
companies. 

The agreement to purchase 
Garban provides that the con- 
sideration will be payable in cash 
on completion. The acquisition is 
subject to the approval of MAI's 
shareholders who will also be 
asked to approve the necessary 
increase in the company's ordin- 
ary share capital 

The agreement is also condi- 
tional on the expiry In the U.S. 
no later than April 14. 1983 of 
all relevant waiting periods 
under the Hart-Scott-Rodino 
Antitrust Improvements Act of 
1976. The directors are however. 


advised that the waiting periods 
under the HSR Act should expire 
on April 12 and it is provided 
that completion of the acquisition 
will take place on April 29. 19S3. 

The individual shareholders of 
Garvin Ban tel have agreed to 
guarantee the representations 
and warranties of the company 
and certain of its post-completion 
obligations under the agreement, 
in support of certain arrange- 
ments made in relation to the 
maintenance of Garban ’s business 
after completion. 

In addition. Garvin Ban let’s 
representations, warranties and 
covenants under the agreement 
are secured under two escrow 
and retention agreements, pursu- 
ant to which a total of S7.5m of 
the purchase price is retained to 
he released over periods ranging 
from approximately 45 days to 
approximately 3 years after com- 
pletion. 

Hamhm Investment Trust 
holds 2.27m MAT ordinary shares, 
equivalent to 6.91 per cent of the 
capital. 

See Lex 


Carlton Industries profits lower at £5m 


A REDUCTION In second-half 
figures from £5. 13m to £2.9m left 
Carlton Industries, battery and 
whisky manufacturer, with lower 
1982 pre-tax profits of £5. 01m, 
compared with £8. 07m pre- 
viously. The result was struck 
after an exceptional loss this 
time of £0.93m. 

The year’s dividend is being 
cut sharply from 73p to 33p net 
by a final of 2p (5p) per 25p 
share. Stated earnings per share 
declined from 22. Ip to 9-8p based 
on the actual tax charge, and 
from 12.6p to 73p based on a 
notional 92 per cent charge. 

Trading profits for the period 
dropped from £1339m to 
£10.77m, although sales were 
ahead £14JS2m to £11 6 33m. 


Interest charges showed a 
decrease from £5_33m to £4£3xn. 

Sales of batteries increased 
from £73 2m to £35. 55m, but 
profits slipped from £4£6m to 
£4. 57m. Home improvement 
products contributed sales of 
£9. 18m (£8 .53m). 

Other activities, including the 
overheads of the holding com- 
pany, made profits of £13.000, as 
against a previous loss of 
£144,000, but there was a reduced 
share of profits of £ 1.43m 
(£L95m) from the group’s asso- 
ciated company, Comben Group. 

Attributable profits fell from 
£6.01m to £2.43m, after deducting 
tax of £1.42m (£1.1 4m), minori- 
ties of £892,000 (£908,000) and 
extraordinary items of £271,000 
(£17,000). Dividends absorb 


£986.000 (£2.11m). 

In current cost terms, profits 
before tax were reduced to 
£3.48m (£4L87m). 

• comment 

The market had feared rather 
worse than Carlton Industries* 
37.9 per cent dec Hue in pre-tax 
profits. Although the dividend 
was more than halved, the share 
price rose lOp to ISOp on the 
market's relief that the 1982 
results were not as bleak as the 
interim figures bad forewarned. 
The company's tlfird annual 
decline was entirely due to the 
slim margins imposed by a slack 
and competitive battery market 
The directors see no sign of an 


improvement in trading condi- 
tions. Carlton’s key battery divi- 
sion is running well below 
capacity and 300 have been made 
redundant in the past 18 months, 
with possibly more this year. 
KW Battery, the Chicago sub- 
sidiary, was badly hit by the 
recession in the U.S. car market 
and was also responsible for ao 
exceptional loss of £926,000. 
Trading conditions were almost 
as tough in the Invergorden 
whisky division, where malt 
fillings were down. 20 per cent 
and grain fillings slipped margin- 
ally. The company is increas- 
ingly relying on neutral spirit 
sales as a backstop. The shares 
are on a p/e of 28, yielding 
3 9 per cent. 


Lower margins leave Waterford well down 


FOR 1982 the Waterford Glass 
Group returned profits of 
I£8.49m, an 18 per cent shortfall 
on the previous year’s I£1036m. 

As suggested in tihe interim 
statement, the group’s second 
half performance showed an 
improvement on that of the first 
six months -profits for the 
second half were only marginally 
down on those of the same 
period last year at £5.I8m 
(£5. 32m). 

However, the directors say the 
continuance of the widespread 
recession coupled with climbing 
domestic costs make it difficult 
to speculate on the outcome for 
19S3. 

Meanwhile, they are maintain^ 
ing the final dividend at 0.91 lp 
for a same-again net total of 
1.51 lp per 5p share. 

Turnover of this Kilharry- 
based maker of lead crystal cut 
glassware expanded to £203.76m 
for 1982, an improvement of 7.1 
per cent over I9Sl’s £190 .25m. 

The fall in profits is blamed on 
declining margins through reces- 
sionary pressures experienced iu 
most areas of trading and higher 


interest charges, which rose 
from £3.73m to £6.01m. 

Exports of the crystal and 
china division benefited from a 
stronger dollar but profitability 
was eroded by a volume drop in 
sales following inventory cut- 
backs at retail level and higher 
domestic costs. 

The turorouod in the Switzer 
group, anticipated midyear, took 
place but the Smith group con- 
tinued to be affected by the over- 
all slump in the car market 
Tax for tbe year was sharply 
reduced at £116,000 (£l-2Bm), 
leaving net profits £723,000 
lower at £S.58tn from which 
minorities took £387,000 

T£373,000)l 

After a transfer from capital 
reserves of £25.000 (£721,000 

transfer to) there was a surplus 
little changed at £8.02 m, com- 
pared with £8.01m previously. 

Stated net earnings per share 
emerged at 3.76p, against Alp. 

In their interim report the 
directors said that while there 
was no immediate sign of an 
easing of the recession, steps 
were being taken throughout the 


group to revitalise performances 
in all areas. 

They added that any reduction 
in inflation and interest rates 
should contribute to improved 
trading results in the second 
half of the year. 

However, they pointed out 
that It would be unwise at the 
time to make any firm forecasts 
for the year as a whole. 

Allowing for current cost 
accounting, pre-tax profits for 
the year under review fell from 
£5.06m to £2.97m. On the same 
basis earnings per share dropped 
from 1.75p to lJZ9p. 

A summary balance sheet at 
December SI 1962 shows group 
current assets at £120. 93m, 
against £ 110,88m a year earlier, 
and current liabilities at £65.07m 
(£67 35m). Fixed assets were 
down slightly at £65J>lm 

Shareholders’ funds totalled 
£82.63m, compared with £78.44m. 
and loans showed an increase 
from £24. 09m to £32 .23m. 

• comment 

In 1980. Waterford Glass’s 25 
years of steady profits growth 
came to an abrupt end — and 


despite signs of recovery after 
a disastrous first half, the 
market is far from convinced 
that the company is likely to 
return to growth. The rising U.S. 
dollar against the Irish punt 
proved sufficient only to offset 
a 15 per cent wage rise. The 
depressed U.S. market, which 
accounts for 50 per cent of the 
sales of the crystal glass division, 
kept Waterford’s stocks and its 
financing charges high. The 
Smith Renault distributor con- 
tinued to make tosses. The only 
bright spot was the Switzer store 
group winch was turned into 
profitability after a pre-Christ- 
mas boom. Nearly 2o per cent of 
its annual sales came in Decem- 
ber alone. But the group as a 
whole has done little to cut its 
costs — the labour force ha." 
hardly been reduced from the 
1981 level. Tbe management is 
pinning its hopes on interest 
charges in the dollar, tbe punt 
and sterling, falling and staying 
down. The maintained dividend, 
which is uncovered on a CC* 
basis, gives a net yield of 10.7 
per cent at 15p. 


ThGadvertsementcompteH&thereqijmnientsofthaCoundlofTtiBStDckExchange March 15, 1983 

ofthe Untod Kingdom and the RepubSc of Ireland. 


BRITISH COLUMBIA HYDRO AND 
POWER AUTHORITY 

fAnagencyaftheCn/mhrigticfthePKnmceofBtttshQjIunl^f^nada) 

U.S. $200,000,000 
104% Notes, Series FM, Due 1988 

abaohiMy and imcontfifionaly guaranteed as to principal and interest by 

PROVINCE OF BRITISH COLUMBIA 

(CANADA) 

The fofiowirighawB agreed to purcfiase the Notes; 


Algemene Bank 
Nederland NU 


Credit Suisse First Boston 

Limited 


Deutsche Bank 

Aktiengeselschaft 

Banque Paribas 


Bayerische Landesbank 
Girozentrale 


Dominion Securities Ames 

limited 


McLeod Ybung Weir 
International Limited 


Morgan Stanley 
International 


Swiss Bank Corporation 
International Limited 


Sodete G6n6ra!e 
de Banque SA 

S.G. Warburg & Co. Ltd. 

TTie Notes, which are to be fesued at 99 4%, Have been admitted to the Official Ust by the Councfi of The Stock 
Bcctwwe of the United Wngdcxn and the Repubfc of Iretandatojed only to the issue of a temporary Global Note. 

Tt» Notes bear interest at the rate of101% per annum from March 18. 1963. Merest is payable annuafly in arrears 

on Mereh 18 to each yeac The Are! such payment of interest wifi be due on March 1R 1984 and wi« amount to a fun 

yearb interest 

PartlcUars of the Notes are araflable in the statistical services of Extol Stafisdcai Services Limited 

and may be obtafried during normal business hours on any weekday (Saturdays excepted) up to and inefcidkig 

March 29. 1983, from: 

Cazenove&COn 

12 Tbkenhouse Yard, 

London EC2R7AN 


The 


uid« Uw tinted States Securities Act o(1933 and may not be 


TDG picks 
up pace 
to end 
over £18m 

AN ADVANCE of £2m in second 
half pre-tax profits at Transport 
Development Group has left the 
full year result ahead from 
£15.I7m lo 08. 33m for 1982. An 
increased final dividend has been 
proposed. 

At the halfway stage, when 
pre-tax profits were up from 
£7. 16m to £8. 33m (both are re- 
stated i. the directors said that 
as improvement in the second 
half was dependent on trends 
continuing. 

Commenting on outlook Sir 
James Duncan, chairman, says 
that in the UK profits to date 
are ahead of the previous year, 
helped by the generally mild 
winter. Overseas he says the 
pattern is mixed and the outlook 
more uncertain, particularly in 
the case of the reinforcement 
companies, but most executives 
remain optimistic. 

The final net dividend is being 
lifted from 2.8p to 3p which 
raises the total from 4-25p to 
4.45p. Earnings per 25p share 
are given as rising from 6.lp tc 
7.87p before extraordinary 
debits. 

Turnover moved ahead by 
£72. 11m to £347 .79m. 

A breakdown of operating 
profits (£23.57m, against £ 18.27m) 
by division shows: road haulage 
£11 film (£9.63m); storage £8.31m 
i £6. 63m) ; plant hire and other 
transport services £1.17m 
(£1.14m>; reinforcement and 
exhibitions £2.48m ( £874,000 1. 

A geographical brea v •low- 
shows that the UK contributed 
£13fi4m (£U.08m) and North 
America £2.77m (£665.000), but 
the directors point out that 
acquisitions in North America 
make comparisons difficult. 
Additional profits from North 
America are estimated at £0.4m. 
Europe amounted to £4.78m 
(£4. 99m) and Australia to £2.19m 
(£1.54m). 

Tax. estimated at 52 per cent, 
amounted to £734m against 
£6. 66m. Minority interests took 
£480,000 (£346.000) and there 
were lower extraordinary debits 
of £136.000 (£760,000) relating to 
the sale of properties, closure 
costs, and including tax relief. 

Attributable profits emerged 
higher at UOfiBm (£7.4m) and 
dividends absorbed £5.9?m 
£5. 71m). 

On a current cost basis pre-tax 
profits were reduced to £ 13.05m 
against £7. 72m with earnings per 
share coining through at 4.01p 

*2p). 

• comment 

As an early indicator of changes 
in the level of industrial activity, 
the 20 per cent profit improve- 
ment in Transport Development’s 
haulage business may seem 
encouraging. But the advance 
was boosted by a full contribu- 
tion from the WiIJig freight 
business and was as much due to 
increased operating efficiencies 
as to higher volumes. Recent 
traffic increases have come in 
fits and starts, leaving scant 
evidence to suggest the begin- 
ning of a major upturn in indus- 
trial output. Storage operations 
have picked up considerably 
since the halfway stage when 
reductions in EEC food stocks 
caused cold storage rates to 
plummet In reinforcements, 
which have been hit hard by 
depressed conditions in tbe con- 
struction and steel industries, a 
first-time profit contribution 
from Hausman Steel helped to 
compensate for profit falls else- 
where. Pursuing the aim of 
achieving an equal asset split 
between UK and overseas in- 
terests, further foreign acquisi- 
tions could be on the cards. The 
gearing level of 35 per cent of 
shareholders’ funds leaves some 
scope for increasing borrowings 
during a period of declining i 
interest rates. But takeover 
seen likely only after a broadly- 
based economic upturn. The 
share gained 5p to a new high 
of 94 p for a fully-taxed p/e of 


Lipton leaves 
Greycoat 
City Offices 

In a move described as “totally 
amicable," Mr Stuart Lipton, 
co-founder of the burgeoning 
property development group 
Greycoat City Offices, is to leave 
his post as joint managing 
director “to enable him to devote 
more time to his personal 
interests." the company said 
yesterday. 

Mr Lipton will remain on the 
Greycoat board as a non-execu- 
tive director and will act as a 
consultant to relation to the 
company's developments in 1180 
Avenue of the Americas, New 
York and Finsbury Avenue, in 
the City of London. 

The Greycoat board says the 
move is ai his own request and 
with the agreement of his fellow 
directors. Mr Lipton has “ no 
present intention " of selling bis 
shareholding in the company. 

Greycoat is best known for its 
major central London office 
schemes, the most recent being a 
plan to spend £70m on the 
further redevelopment of Victoria 
Station and perhaps the most 
contentious being the scheme for 
close to lm sq ft of offices at 
Coin Street on the South Bank 
of the Thames. 

Mr Lipton has been seen as 
the “ high profile " board 
member, with responsibility for 
development and construction. 
As the company grew from net 
assets of £741,000 to £55m in just 
over three years to December 
1981. he has been “ very deeply 
involved," he said last night. 

“ 1 am known as a nuts and 
bolts man." he said. " Properly 
development of that sort is a 
very time consuming process 
and that is the only really 
successful way there Is. 
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Barratt Developments up 
to £20.7m at six months 


IN THE half year to December 
31, 1982, Barratt Developments 
made further major progress 
with pre-tax profits up from 
£ 15.27m to £20-74m, on a turn- 
over of £220. 43m. compared with 
£164. 21m. 

On capital increased by last 
November’s £46m rights issue, 
the interim dividend is raised to 
4.2p net per I Op share, com- 
pared with 3.5p — last year’s pay- 
ments amounted to 12.35p and 
dividends at least equal to that 
amount have been predicted for 
1982-83. 

As expected, a one-for-one 
scrip issue is also ano ou aced- 
ia the UK private bousing 
sector the group legally com- 
pleted 7,500 houses in die half 
year, an increase of 25 per cent 
over the corresponding period 
last year. Advance sales are at 
record levels, and demand for 
ihc group's product remains 
buoyant. 

The property investment port- 
folio continues to expand 

steadily. Lettings are being 
achieved in accordance with 
expectations, and new projects 
are underway to maintain this 
expansion. 

The general and specialist 
contracting subsidiaries con- 
tinue to make a satisfactory con- 
tribution to profit, and their 
forward order books remain 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of spending 

for 

last 


payment payment 

div. 

year 

year 

Barratt Derpts. ... 

tint. 

4.2 

May 27 

3.5 

- 

12.35 

Beal son Clark 


5.7 



5.5 

9 

S.5 

Cambridge Elect. „ 


3.5 

May 20 

2,75 

5 

4 

Carlton Inds. 


2 

May 20 

5 

3.5 

7.5 

City and Commercial ... 

1.4 

Mareh 31 

1JS 

3.21 

2.99 

Eastern Produce ... 


3.5 

June 2 

a •*>. 

4.9 

4.62 

Home Charm 


3.15 

May 27 

2.15 

4 

3 

Link House 

. int 

4.5 

April 22 

3.6 



12.3 

Merchants Trust .. 


2.82 

May 20 

2.4 

4.57 

4.15 

Melalrax 


1.6 

May 20 

1.45* 

3 

2.14* 

Mills & Allen IntL lint. 

4 

May 23 

3l| 


U,| 

Murray Glendevon 

int. 

1 

April 29 

0.9 



3 

Precious Metals 

. int 

Nil 

— 

Nil 

_ 

03** 

TDG 


3 

May 13 

2.8 

4.45 

4.25 

Victor Prod nets 

..int 

1.6 

April S 

1.5 



4.25 

Waterford Glassft ... 


0.91 

— 

0.91 

1.51 

1.51 


Dividends shown pence per share net except where otherwise staled. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. J USM Stock. 
$ Irish currency throughout. IT Total of not less than 13p forecast. 
|| Adjusted for subdivision. •• For 58 weeks to July 31, 1982. 


strong. 

Although the housing market 
in California remained difficult 
during the period there has 
been a recent major upturn, 
assisted by reduced interest 
rates. While only a small con- 
tribution to group profit from 
the American subsidiaries is 


anticipated in the current year, 
the directors say the recent 
marked improvement in advance 
sales augurs well for the future. 

The first-half tax charge more 
than doubled from £3.79m to 
£7.69m leaving the net balance 
at £1 3.05m (£1 1.48m). 

See Lex 


Home Charm 
advances and 
pays lp more 

AFTER AN almost static first 
half Home Charm, a supplier of 
wallpaper. paiDts and kitchen 
and bathroom units, pushed 
ahead in the second six months 
to finish the year to January 1 
1983 with pre-tax profits of 
£3 .22m, an improvement of 
£405,000 over those of the pre- 
vious 12 months. 

An increased final dividend of 
3.15p (2.15p) lifts the net total 
by lp to 4p per lOp share. 

• comment 

Home Charm has got through the 
12 months that could so easily 
have proved its undoing. The 
share price, which has come up 
from a low of 120p last year, had 
beeo taking a fairly relaxed view 
of the Sankey acquisition for 
some time but even so it always 
had the element of a risky dash 
for growth. Not least of the 
potential problems was the £l4m 
of debt loaded onto the HC’s 
balance sheet Yet with a little 
help of thumbscrews for its 
suppliers HC ended tbe year with 
on short-term debt and just a 
£3m increase in mortgage debt to 
£6m. However since then HC has 
had to dive into its bankers’- 
pockets for £7m: £4m of that for 
general trading liabilities 
(perhaps the suppliers bit back 
an d wanted some money) and 
£3m for two new sites. This year 
HC hopes to add another 300,000 
sq ft or so. The hefty disposal 
plan (42 shops) of 1982 will not 
be repeated though one large 
Texas lease disposal should add a 
sizable profit above the tine. Still 
it is the trading front where the 
retailer should really be rolling 
up the profits In 1983. Sales per 
square feet from the Sankey out- 
lets are climbing towards Typical 
HC levels and with a better DIY 
market pre-tax profits of £5Jm 
look a fair target for 1983. Tbe 
company has returned to the 
market’s favourite fold, hence the 
yield is down below 2 per cent, 
at 334p. CCA cover is nearly four 
times. 


Eastern Produce boosted 
by a strong second half 


PRE-TAX profits of Eastern Pro- 
duce (Holdings) more than 
doubled from £2.09m to £4.45m 
for 1982 from turnover of 
£36.9 lm, compared with £22.95m 
— the group’s interests include, 
tea, rubber, copra, coffee and in- 
surance broking. 

Profits in the second six 
; months advanced strongly from 
last time's £l-26m to £3.3nt 

The dividend for the year is 
being increased from 4.62p to 
4.9p by a final of 3.5p (3.22p) — 
earnings per 50p share are given 
as 15.9p (6.5p) on a net basis 
and as 17.3p (7.7p) on a nil 
basis, pre- extraordinary kerns. 

• comment 

Tbe lack of a significant futures 
market in tea means that Eastern 
Produce, with its plantations in 
Kenya and Malawi, is highly 
sensitive to any shift in tea 
Diices. Tbe upswing which 
began in August was the main 
factor behind tbe 1982 increase 
in profits— although these are 
still well below the previous 


1977 peak of £7^m. The year 
however was another disastrous 
one in EP's rubber plantations 
In Papua New Guinea because of 
depressed world rubber prices 
and an overvalued local cur- 
rency, and despite a 40 per cent 
cutback in acreage under cultiva- 
tion. In the last few months, the 
Kina has been devalued by 10 per 
cent and rubber prices have 
taken off which makes the break- 
even target for 1983 feasible, 
'i he Unochrome engineering sub- 
sidiary. acquired in 1981, in- 
creased its trading profit slightly, 
although inflation-adjusted 

figures would have continued to 
show a loss, if they had been 
produced. Profitability has also 
been boosted slightly in ihe 
insurance broking division, 
thanks to cost-cutting and an im- 
proved share of the two 
recession-hit markets in which 
the division specialises: heavy 
haulage and contracting. The 
orice yesterday rose from 96p to 
114p, 6.1 times the fully-taxed 
earnings, where the yield is 
6.4 per cent. 


M. J. H. Nightingale & Co. Ltd. 


27/28 Lovar Lane London EC3R 8EB 


Telephone 01-621 1212 


P/E 


1982-83 




Gross Yield 


Fully 

High Low 

Company 

Price Change div. (p) % 

Actual taxed 

142 

120 

Ass Brit. Ind. Ord. ... 

141 

— 

64 

4.5 

8.2 

10.8 

158 

117 

Aits. Br.i. Ind. CULS... 

156 

— 

10.0 

6.4 

— 

— 

74 

57 

Airspiung Group 

54 

— 

8 1 

9.5 

7.3 

125 

46 

34 

Arrmrage & Rhodes 

34 

— 

4.3 

12.6 

3.8 

6.7 

307 

19/ 

Bardon Hill 

306 

— 

11 4 

3.7 

12.9 

16.2 

134 

100 

CCL llpc Conv. Pref.... 

134 

— 

15.7 

11.7 

— 

— 

270 

2*0 

Cindico Group 

240 

— 

17.6 

7.3 

9.7 

10.9 

86 

52 

Deborah Services 

52xd 

— 

60 

11.5 

34 

9.3 

88*3 

77 

Frank Horeell 

88*1 

— 

— 

■ 

73 

7.7 

85 

754 Ffank Horeell Pr Ord 87 

85 

— 

8.7 

10.2 

9.4 

10.1 

83 

61 

Frederick Parker 

67 

— 

7.1 

10.6 

4.2 

67 

55 

35 

George Blair 

35 

— 

— 

— 

5.1 

12.7 

100 

74 

Ind. Precision Castings 

79 

— 

7.3 

9.2 

10.1 

12.7 

158 

too 

Isle Conv. Pref 

i«1 

— 

15 7 

99 

— 

— 

1*2 

94 

Jackson Group 

142 

— 

7 5 

5.3 

44 

90 

191 

111 

James Burrough 

191 

— 

9.6 

b.O 

13.9 

15.5 

280 

154 

Robert Jenkins 

154 

— 

20.0 

13.0 

1.7 

24.4 

83 

b4 

Scruttons “A" 


— 

5 7 

7 8 

9.5 

11 4 

167 

112 

Tor day & Carlisle 

114 


11 4 

1O.0 

5.1 

SB 

29 

21 

Unilock Holdings 

26 

— 

0.46 

13 

— 

— 

85 

66 

Waller Alexander 

66 

— 

6 4 

9.7 

47 

6.8 

283 

214 

W. S. Yeates 

263 

— 

17.1 

6.6 

4 1 

8.4 


Prices now available on Preatel paga 48146. 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenhavro TeJefoo Aktieselskab) 

9% Sinking Fund Dollar Debentures Due April 15, 1985 

NOTICE IS HEREBY GIVEN thjt, pursuanr ro the provisions of the Indenture dared as of 
il 15, 1970 under which die above described Debentures were issued, S 593.000 principal amount 

Sinking F 


Apn 

of the said Debentures have been called for redemption through operation of the Sinking Fund on 
April 15, 1983, the date fixed for redemprion at the redemption price of 1007o of the principal 
amount thereof plus accrued interest to the date fixed for redemption as follows: 


70 

bentizn 

2122 

1653 

3445 

3491 

4579 

5478 

6637 

ad hrti 

6846 

rWclb 

7134 

r lolkm 

7487 

7788 

Intliw 

8330 

rr» »UI 

8787 

9083 

i Iwrr 

9408 

M: 

9726 

73 

1114 

1662 

2449 

3500 

4810 

5481 

6*56 

6875 

7135 

7478 

7794 

WB4 

6392 

8769 

9109 

9428 

9729 

116 

1121 

1728 

2450 

3564 

4629 

5484 

6557 

6886 

7160 

7482 

7806 

8026 

8378 

8770 

9129 

9458 

9741 

162 

1125 

1729 

2452 

3567 

4630 

5610 

6576 

88 se 

7192 

7484 

7807 

8033 

8381 

8776 

9130 

9488 

9747 

239 

1177 

1730 

2462 

3601 

4632 

5639 

6*89 

6904 

7200 

7487 

7808 

8033 

6383 

8783 

9136 

9487 

9754 

2*3 

1179 

1732 

2482 

3602 

4633 

5687 

6806 

6907 

7209 

7588 

7816 

WW7 

8386 

8826 

9142 

9495 

9760 

300 

1187 

1740 

2895 

3817 

4634 

6709 

6610 

8913 

721H 

7529 

7817 

8038 

8400 

8833 

9144 

9520 

9769 

314 

1188 

1796 

2900 

3666 

4706 

5711 

6612 

8916 

7227 

7639 

7841 

80*2 

8413 

8862 

9146 

9521 

9601 

376 

1206 

1827 

2902 

3758 

4744 

5712 

6615 

6917 

7229 

7645 

7860 

«W3 

8423 

8867 

9146 

9524 

9803 

399 

1216 

1828 

2904 

3762 

47*5 

5716 

6820 

6928 

7232 

7671 

7862 

8119 

8430 


9148 

9626 

9814 

418 

1234 

1829 

2910 

3763 

4770 

*656 

6626 

6932 

72*0 

7*79 

7883 

8125 

8468 

8878 

91*2 

9*27 

9BJ5 

428 

1271 

1843 

2913 

3764 

4771 

6887 

6840 

6943 

7258 

7694 

7878 

Mill 

8477 

8$H8 

9103 

9*30 


479 

1281 

1846 

291 9 

3909 

4840 

5924 

6641 

6946 


7598 

7887 

8146 

8478 

8897 

9166 

9690 

9862 

481 

1294 

1851 

2925 

3911 

4841 

5928 

6664 

6950 

7280 

7602 

7888 

8147 

8482 

8936 

9170 

9606 

9865 

506 

1305 

1861 

2926 

3913 

4844 

8155 

6668 

6953 

7261 

7607 

7889 

8161 

8522 

8937 

9174 

9607 

9877 

*31 

1313 

1060 

2927 

3914 

4849 

6166 

6689 

69S4 

7267 

7638 

7902 

8185 

6*26 

8946 

9199 

9611 

9883 

540 

1315 

2095 

2967 

3994 

4867 

6379 

6691 

7009 

7287 

7639 

7903 

8200 

8535 

8948 

9208 

9615 

9885 

STS 

1380 

2106 

2995 

4228 

4870 

6384 

6893 

7014 

7292 

7651 

7906 

8203 

saw 


9214 

9616 

9899 

622 

1391 

2127 

2996 

4230 

4874 

8388 

6697 

7018 

7802 

7659 

7907 

8209 

8546 

8970 

9215 

9617 

9907 

655 

1392 

2137 

2996 

4262 

4963 

6392 

6699 

7027 

7321 

7664 

7 WSi 

8223 

8550 

8971 

9224 

9626 

9911 

657 

1394 

2140 

3008 

4373 

4967 

6402 

67J0 

7047 

7326 

7673 

7930 

8235 

8551 

8987 

9225 

9627 

9921 

660 

1411 

2148 

3062 

4390 

4968 

6407 

6715 

7067 

7328 

7674 

7934 

8241 

8552 

8992 

9240 

9632 

9926 

673 

1515 

2144 

3109 

4391 

4983 

6416 

6722 

7078 

7346 

7676 

7936 

8251 

85*3 

9001 

9273 

9633 

9927 

760 

1518 

2146 

3117 

4396 

4987 

6438 

872S 

7083 

7362 

7677 

7936 

B255 

8561 

9004 

9291 

9ti38 

9937 

763 

1540 

2147 

3120 

4407 

5353 

6445 

6728 

7086 

7390 

7679 

7937 

8262 

8662 

9007 

9311 

9652 

9942 

799 

1580 

2160 

3158 

4431 

5413 

6455 

6796 

7088 

7406 

7681 

7944 

B2&9 

85H5 

9015 

9332 

9671 

9943 

909 

1595 

2152 

3262 

4490 

5433 

6472 

6801 

7101 

7409 

7695 

7951 

8285 

8595 

9017 

9337 

0K80 

9955 

844 

1699 

2156 

3291 

4538 

5443 

6473 

6808 

7103 

7411 

7718 

7971 

8293 

8609 

9024 

9343 

9698 

99*9 

847 

1601 

2157 

3367 

4653 

5444 

6475 

6812 

7106 

7414 

7724 

7982 

6295 

8635 

9026 

9356 

9700 

9971 

848 

1604 

2161 

3396 

4556 

5454 

6497 

6817 

7116 

7421 

7728 

7992 

8306 

8734 

9027 

9357 

9705 

9972 

1063 

1614 

2163 

3401 

4659 

5456 

6499 

6820 

7117 

7427 

7752 

7994 

8311 

8735 

9043 

9387 

9706 

9989 

1065 

1618 

2187 

3402 

4568 

5463 

6505 

6825 

7120 

74*2 

7779 

8018 

8314 

8749 

906* 

S38B 

9716 

9991 

1107 

1619 

2194 

3467 

4676 

5465 

6509 

6836 

7129 

7461 

7781 

8019 

8328 

8763 

9072 

9385 

9718 



The above described Debentures will become due and payable on April 15, 1983 and interest 
thereon shall cease to accrue. 

Payment of the redemption price of 100% of the principal amount of the Debentures will be made 
upon PRESENTATION and SURRENDER of such Debentures with all coupons appertaining thereto 
maturing after April 15, 1983 at Citibank. N.A.. Receive and Deliver Department, 5th Floor, 111 
Wall Street. New York, New York 10043 or the main offices of Gtibank. N.A. in Brussels, Belgium; 
Nice. France; Paris, France; Berlin. Germany; Dusseldorf, Germany; Frankfurt (Main), Germany; 
Hamburg. Germany; Munich. Germany: Athens. Greece; Piraeus, Greece; Thessaloniki, Greece; 
Milan, Italy; Rome. Italy; Amsterdam, Netherlands: Rotterdam, Netherlands; The Hague. Netherlands; 
Geneva. Switzerland; Lausanne, Switzerland; Lugano. Switzerland; Zurich. Switzerland-, London, 
England; Belfast. Northern Ireland; Dublin, Ireland; Gtibank (Luxembourg) S.A.; or ar the office of 
Privatbanken i Kjobenhavn, Copenhagen. Denmark: Algemene Bank Nederland, N.V., Amsterdam, 
Netherlands: Kxedierbank, S.A- Luxembourgeoise. Luxembourg; Skandinaviska Enskilda Banken, 
Stockholm. Sweden; Swiss Bank Corporation in Basle, Switzerland; and Deutsche Bank A.G., 
Frankfurt (Main). Germany, as the Company’s paying agents. 

COPENHAGEN TELEPHONE COMPANY, ING 

By Citibank, N.A.. 

Trustee 

Dated: March 15. 1983 
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Victor Products PLC 

Summary of results (unaudited) for 
the six months ended 31 October 1982 


Tantmr 

ETBO 

7JS50 

Profit before Taxation 

781 

Tsraftr (Unto 1} 

12341 

Profit after Taxation 

— 547 

Hineritv Interest 


Pram attributable to IfoGnujL. 547 

Dhriderafc 


Preference Shares 

— (381 

Ordinary Shares 


Interim {Note 2\ 

— 1122) 

Final 

_ 

Profit retained 

__ 387 


Six MMhs Six mentis Year Ended 
tB 3I.HL82 (B31.IQB1 3B.4JK 

nno rooo rooo 


538 1j335 


Cash injection for 
British Syphon 


nisi nisi 

- gun 


Earnbns per Ordinary Share 
flf 25p each fifiCp SJBp 143p 

ROTES: 

I. Corporation bu b pro v ided hr da she months ended aid October 
1982 band on the esa mated effective rate for the tad year 
Z The interim dividend d lJSp per store will b« paid on Bth April 1983 
Id shanhaHen whose names appear on the register an ZSfli March 
1983. The eqotvahnl iukulm dividend lor 1961/2 ms 15p per stave. 

P.O. Box. Wallsend, Tyne & Wear NE28 6PP 


BY DAVID DODWELL 
MR BRYAN MORRALL and Mr 
Chris Shaw, both senior executives 
at the Janies Halstead Group, are to 
be invited to join the board of Brit- 
ish Syphon Industries following 
agreement in principle to subscribe 
to 2m new British Syphon shares, 
raising about £760,000 for the heavi- 
ly indebted company. 

The two men are being backed by 
the English Association Trust, 
which offers merchant banking ser- 
vices, and a number of the Trust’s 
clients. The group are offering 38p 
per British Syphon share. 

The move is planned to coincide 
with the retirement in June of Brit- 
ish Syphon's chairman, Mr James 
Eardley. The two men, with the En- 
glish Association, already hold over 
800,000 shares in the company, and 
after taking up the subscription, 
will hold about 23 per cent of the 
12.1m shares issued. 

British Syphon is best known for 
its drink dispensers. In the first 
half of 1982, it reported pre-tax prof- 
its of £2,000, a recovery from first 
half losses of £291,000 in 1981. 

Nevertheless, sales slipped from 
over £14.5 m to about ElO.Sm. At the 


The Fleming American 
Investment Trust plc 


Results for Year to 31st December 

1962 

1981 

% change 

Assets employed 

£ 67,471000 

£ 52 , 706,000 

+28.0 

Net asset value per Ordinary Share 

390.8p 

301.5p 

+29.6 

Gross Revenue 

£3,296,000 

£2,735,000 

+20.5 

Earnings per Ordinary Share 

JL0.74p 

9.55p 

+ 12.5 

Dividend per Ordinary Share 

10.50p 

9.50p 

+10.5 


Objectives and Management of the Trust 


The Company's policy is to specialise in in venture-capital situations leveraged 
North American investments and by the end buy-outs and small entrepreneurial com- 
of 1982 96% of the companyls assets were in panies. From time to time, the portfolio may 
this area. The larger part of the portfolio will contain substantial holdings of bonds. The 

be invested in established listed equities, Company's aim is to achieve the best overall 

emphasizing growth potential and under returns for Shareholders over the medium- 
valuation rather than a broad exposure to term within this policy of specialisation, 

all sectors of the economy. It is also intended The emphasis will be on overall return rather 
to invest a substantial proportion of the assets than revenue growth. 

Copies of the Annual Report and Accounts 

are available from the Manager, Robert Fleming Investment Management Limited, P&O Building, 

132, Leadcnhall Street, London EC3V4QR. 


same time, debts ahead of the 
shares subscription were about 
G4.1m, attracting annual interest 
costs of over £500,000 a year. 

Mr Morrall, who is currently 
chief executive of James Halstead, 
a group specialising in PVC floor 
coverings and waterproof clothing, 
will join British Syphon as nonex- 
ecutive chairman until be leaves 
James Halstead “later this year." 

Mr Shaw is currently managing 
director of the flooring division of 
Halstead and intends to resign as 
soon as he is appointed to the board 
of British Syphon as group manag- 
ing director. 

The English Association is offer- 
ing British Syphon shareholders 
the opportunity of tendering their 
shares at the subscription price of 
38p. It intends to arrange sub-un- 
derwriting for the tender, and will 
ensure the listing of British Syphon 
shares. 

The British Syphon board, to- 
gether with its advisors, ICFC Cor- 
porate Finance, intend to recom- 
mend approval of the issue of new 
shares. 

U.S. link for 
money broker 
Tullett & Riley 

By Rosemary Burr 

TULLETT and Riley International, 
the largest remaining private firm 
in the London money -broking com- 
munity, is planning to play a part in 
the developing European market in 
UJ>. government bonds. 

The firm yesterday announced an 
outline agreement with Cantor Fitz- 
gerald Securities Corporation, a 
leading broker in U.S. government 
securities. 

Under the agreement Tullett and 
Riley will act as agent in London 
for the Los Angeles-based broker. 
Initially the UK broker will limit its 
service to New York opening horns 
but later it hopes to extend the op- 
eration outside New York hours. 

The two firms first met to discuss 
the arrangement about 10 days ago. 
A more formal link-up may be 
agreed later. 

Tullett and Riley has expanded 
rapidly overseas in recent years 
and now employs over 800 people in 
14 branches around the world's 
principal money centres. 
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nb=ax rushes your document to 
any location at sub-minute speeds. 
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Faster than post or courier, the NEFAX-4500 facsimile 
speeds your important document off to the receiving 
end in only 20 seconds. Letters, charts, illustrations 
and detailed drawings can be telephoned cross-city or 
cross-continent at economical sub-minute speeds. 

COMPACT AND FULLY AUTOMATIC. 

Because the desktop NEFAX-4500 is fully automatic, 
operation couldn't be simpler. This compact system 
feeds, sends and receives documents automatically; 
it also slops blank portions of the page to trim trans- 
mission costs, and reduces large-size documents for 
convenient filing. 

SUPERB REPRODUCTION, ONE OF MANY 
SPECIAL FEATURES. 

The NEFAX-4500 always remains true to the original. 
An automatic resolution selecting control and contrast 
adjustment ensure the highest possible copy quality. 
In addition. NEFAX-4500 provides a log of copies sent 
and received to facilitate efficient record keeping. 

For easy maintenance, there’s our convenient 
self-diagnosis system to pinpoint potential / 
problems for quick correction. / Mj 

NEFAX-4500 &m/ 

O APPROVED ID use wHh Wecommurticalion 
systems nxi Dy Bmish WecomjnuwcalKXts 
m accordance with me conations n the 
mnrucwns lor use. 


FULL COMPATIBILITY TODAY AND 
TOMORROW. 

Since NEFAX-4500 is fully compatible with both CC1TT 
high-speed Group 3 machines and mecBum-speed 
Group 2 machines, it will improve your existing 
communications network and fit in with your plans for 
future growth. 

BACKED BY A LEADER IN THE 
ELECTRONICS FIELD. 

Not least of the system's attributes is its full backing 
by NEC, one of the world's largest electronics manu- 
facturers. For more information on this advanced 
electronic mail system, give us a call or fill out the 
coupon provided. It won’t take a minute, and it may 
well revolutionize your business communications. 
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NEC System* (Europo) LML - 

NEC Mouse. X34/16C Drummond Sirmt, , 

London NW 13 HP.UK. ‘ 

TELEPHONE : 01 388-6100 TELEX. NECLON 261B14 

OMtar ToiocuiwmirtrBllnwi 

G>e<kv AC Brumensirasac Cfl. Mifl Bum SchwdA 5n1Lnrfand 
TELEPHONE 031506111 TElEX 3 £ 6 l 2 flftug 
Fe 

Cam Data Processing Lid. 

£1 Viscount ArtftiO, A*wya Wfc8»nai Eolaia Ctoghian Co, Outon, Ireland 
TELEPHONE: 40686 TELEX. KW2CAHA El 

MiM 

EmOadi titsRv SjoA. 

v.a AnainCosU 31. Mi3i M*w». Hal* 

TELE PHONE :OZ»nX>Hs TELEX. 334546 


More tacts of NEFAX. 

Mach pw coupon ro your wieitwad and ma» it to any ot the above 
addresses. 
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BIDS AND DEALS 


Bass steps in to rescue Buddies 


BY CHRIS CAMERON-JONES 

THE BREWING and hotel giant 
Bass has emerged as the rescuer of 
Buddies, one of the UK's largest 
Spec i alist holiday companies cater- 
ing for young people. 

Buddies is being acquired by Poo- 
tins, the Bass offshoot which in- 
cludes Holiday Club International 
Only days earlier it bad faced ex- 


tinction because the Civil Aviation 
Authority refused to renew its Air 
Travel Organisers licence unless it 
obtained a substantial cash injec- 
tion. 

Some 4.000 young people had 
paid for holidays in Spain, Italy and 
the Greek islands 

The company bad grown rapidly 


since it was set up four years ago by 
its managing director. 43 year-old 
David Heard. As a result of this 
growth it was told by the CAA on 
Tuesday that it had 21 days to ob- 
tain an unspecified capita] injec- 
tion. 

Mr Heard found an additional 
£150,000 backing. This proved insuf- 


ficient .and he behaved '.he . tad 
raised enough support by Friday 
when Pontius, alerted by the pub- 
lidty, agreed to buy for an ntidfe. 
ctosed sum. 

Holiday schedules are to antaae 
as planned and the booking pro- 
grammes will be resumed as tjon 
maL 


FT COMMERCIAL LAW REPORTS 

Buyer’s duty to mitigate loss 

SOTTRIS SHIPPING INC v SAMIET SOLHOLT 

Court of Appeal (Sir John Donaldson, Master of the Rolls, Lord Justice Dillm and Sir George Baker): March 11 1983 


A SELLER who falls to deli- 
ver by the date due under the 
contract or sale Is only liable 
for such loss to the buyer as 
is directly caused by his 
breach, and he Is not liable 
for that part of the loss which 
could have been avoided had 
the buyer taken reasonable 
further action. 

Tie Court of Appeal so held 
when dismissing an appeal by 
So tins Shipping Inc, buyers of 
the vessel, Solhoit, from Mr 
Justice Stoughton's decision in 
the Commercial Court that they 
were not entitled to claim for 
the full loss resulting from 
breach of the contract of sale by 
the sellers, Samlet Solhoit. 

* ★ * 

SIR JOHN DONALDSON, giving 
the judgment of the court, said 
that in May 197Q the Norwegian 
sellers agreed to sell the Solhoit 
to Greek buyers. 

The contract called for deli- 
very not later than August 31 
1979, failing which the buyers 
-were to have a adght of cancella- 
tion. 

The sellers wished to use the 
vessel -for as dong as possible 
before delivery, but miscalcu- 
lated the hast voyage and were 
unable in deliver her until a day 
or two later. 

The buyers exercised their con- 
tractual right of cancellation on 
September 3 1979. The contract 
price of the shdp was 65m, and 
her market value on August 31 
.was $5 An. 

In a judgment given on June 
18 1981, Mr Justice Stoughton 
held that the sellers were in de- 
fault in failing to deliver, and 
that the measure of damages to 
which the buyers were prima 
fade entitled was the difference 
between the vessel’s market 
value and the contract price, 
namely $500,000. 

However, he dismissed the 
buyers’ claim on the ground that 
they had failed to mitigate their 
loss by negotiating a further con- 
tract for the purchase of the 
vessel at the original price. It 
was against that decision that 
the buyers appealed. 


Mr Sumption, for the buyers, 
said that had the vessel been 
delivered by the due date, they 
would have acquired a vessel 
worth $5 -5m at a cost of 85m. 

In deciding whether to exer- 
cise a right to cancel a contract 
in such circumstances, a buyer 
need have no regard to the fact 
that. In the absence of can- 
cellation, be would suffer no loss. 
If he cancelled, the loss would 
be attributable to the sellers' 
breach of contract, and not to 
cancellation. 

How was it then that the 
buyers were expected, in effect 
to reverse their decision to can- 
cel by entering into a new 
contract at the same price as the 
old, and to do so purely because 
that would eliminate their loss? 

Mr Justice Stoughton recog- 
nised that that was a good ques- 
tion. The sellers had made an 
uncovenanted profit of at least 
S500.000 as a result of their own 
breach, of contract, and the 
buyers bad sustained an equi- 
valent Irrecoverable loss. How- 
ever, there were good answers. 
The court was concerned with 
the buyers' loss and not with the 
sellers’ profit. The tatter was 
wholly irrelevant 
* 

A plaintiff -was under no duty 
to mitigate bis Joss. He was 
completely free to act os he 
judged to be is his best Interests. 
On the other hand, a defendant 
was only -liable for such part of 
the plaintiff’s -loss as was pro- 
perly to be regarded as caused 
by the defendant's breach of 
duty. 

The buyers had an unfettered 
right to affirm the original con- 
tract of sale or to cancel it No 
question of mitigation arose at 
that stage. They decided to can- 
ed and -lost $500,000. That toss. 

avoidable by some reason- 
able further action, was directly 
attributable to the sellers' breach 
of contract 

The judge held that it was 
•avoidable by further action, and 
that such action would have 
been reasonable. Whether a loss 
.was avoidable by reasonable 
action on the port of the plain- 


tiff was a question of fact, not 
tew 

In Payzu v Sanders [1919] 2 
KB 581 sellers -refused to deliver 
goods sold on credit terms, but 
offered to make a new contract 
on cash terms. The buyers re- 
fused. It was held tint it would 
have been reasonable for them 
to take the goods on cash terms 
-and that the principal loss was 
accordingly not caused by the 
sellers’ conduct and was not 
recoverable. 

Hr 

Dicta in Heaven and Kesterton 
[ 1956 J 2 Lloyd's Rep 316 were 
helpful to the buyers -in the 
present case, and totally con- 
fused the proposition that In 
deciding whether to rescind or 
affirm, a contract the innocent 
party need have no regard to 
considerations of mitigation of 
loss. The decision had to be re- 
conciled with Payzu v Sanders. 
That could be done only by 
treating it as turning on reason- 
ableness and its own special 
facts. That was haw the court 
regarded it in the present case. 

Mr Pollock, for the sellers, 
fully accepted that the buyers 
had a right to cancel the sale 
contract, but he submitted that 
on the evidence Mr Justice 
Stoughton was entitled to con- 
dude that it was reasonable to 
expect -them to seek to enter into 
a new contract, and that had 
they done so, they would have 
succeeded in purchasing the 
vessel at the contract price, 
thereby extinguishing the loos. 

Accordingly, he said, such Loss 
as they had m fact suffered was 
attributable to -that unreasonable 
conduct and not to the sellers' 
breach of contract 

The evidence did not suggest 
-that there was any material 
change la the buyers’ circum- 
stances between the time when 
they agreed to buy the vessel and 
the time they cancelled. They 
wanted a vessel, but there was 
no -suggestion that an identical 
one was available. The alterna- 
tive was to buy the Solhalt. The 
buyers recognised that she 
remained suitable for their pur- 
poses, and offered to buy her for 


84.75m. The offer was rejected 
and they did nothing further. 

Mr Sumption - submitted that 
it was then for the sellers to 
make an offer as was done by 
the sellers In Payzu v Sanders. 
Whether that was correct was a 
question of fact. 

It depended on whether, in 
the circumstances, it was 
reasonable for the buyers to 
await an offer from the sellers, 
or whether the reasonable buyer 
would have taken the' initiative 
himself. 

In his judgment Mr Justice 
Stoughton said that the test was 
whether the innocent party acted 
reasonably in 'mitigating Us doss. 
That must include consideration 
of any opportunity be had to 
make a fresh bargain. 

The judge was satisfied on the 
evidence as a whole, that if the 
buyers had offered to buy the 
vessel at the original contract 
price of S5m without prejudice 
to any claim they might have for 
three days' delay, the sellers 
would have accepted. 

* 

He found that the buyers 
failed to take reasonable steps 
to mitigate their loss, and could 
not recover their 8500,000 as 
damages. 

Their Lordships did not know 
whether they would have 
reached the same conclusion on 
the evidence, but there was 
nothing which dearly contra- 
dicted .the judge's conclusion. He 
was In a position to see and hear 
the witnesses and to assess the 
significance of what was said. 

It was for the buyers to . satisfy 
the court that he had erred on 
the question of fact The court 
was not so satisfied, and If his 
conclusions of fact stood, he was 
clearly right to ritemigc the 
buyers’ claim. 

Appeal dismissed. 

For • die buyers: Jonathan 
Sumption ( Wm. A. Crump and 
Son). .. *■ 

'..' Fof the "seUera: . Gordon' Pbl- 
loCfc'QC and 'Bruce Reynolds 
( Sinclair, Roche and Temper ley). 

By Rachel Davies 

Barrister 
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to meet one day 

By providing 90% of US $ 360 billion and 36,000 S o if you’re in agri or 
all loans to the Dutch agri- offices, helps broaden agro, we’re bound to meet 

cultural sector, Rabobank Rabobank’s scope con- one day. And when we meet 
is the largest source of credit siderably. we’d like to help, 

to the domestic green 


sector. And plays a key role 
in agribusiness finance. 

Of all Dutch exports 25% 
consist of agricultural 
products. The importance 
of agribusiness for Dutch 
foreign trade gives Rabo- 
bank an extensive and 
up-to-date knowledge of 
international trade finance. 

With total assets of 
more than 1 10 billion Dutch 
guilders (approx. US $ 45 
billion) Rabobank ranks 
among the 50 largest banks 
in the world. 

IMembership in the 
Unico Banking Group, in 
which 6 major European 
co-operative banks work 
together with total assets of 



i irnnpp n Rembrandt country is Rabobank country. The country where traditions 

lu upcali of excellence continue 10 flourish. 
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ai assets of Rabobank Nederland, International Division, Cathariinesinecd TO 
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UK COMPANY NEWS 


Midway advance 
by Link House 


•V 


INCREASED profits and a 
higher interim dividend have 
been announced by Link Boose 
PablicaUomi for the half year to 
the end of December 1982. Pre- 
tax profits improved from £2. 67m 
to £3 -28m and the dividend has 
been lifted from 3.8p to 4.5p. 

In the last full year pre-tax 
profits amounted to £5.65m and 
a total dividend of I2.3p was 
paid. The directors were confi- 
dent at the year end that in 
1982-83 the company would main- 
tain its record of Increased 
profits in each successive year. 

Turnover of this publisher, 
which is a close company, im- 
proved for the six months from 
£ 12.99m to £13. 79m. 

Profits of Exchange and Hart 
Publishing improved during the 
first half say the directors, with 
27 issues of Exchange and Mart 
being published, although only 26 
are expected in the second half. 
The division is planning to 
launch a third local edition of 
Exchange and Hart during the 
year. 

Trading conditions at Link 
House Magazines remain diffi- 
cult they say and economies will 
continue. This division is not 
expected to contribute to group 
profits this year. 

Pre-tax profits included in- 
vestment income of £341.000 
(£321.000) and exceptional costs 
of £125.000 which were due to 
magazine launch costs. 

Tax estimated at 62, per cent 
came to £L71m (£L39m) leaving 
available profits of £1.58m 


(£1.23m), equivalent to 13.Z3E 
(10.68p> per 20p share. 


Electronics group 
lifts profits and 
increases dividend 


• comment 

Link House Publications’ 23 per 
cent increase in interim pre-tax 
profits together with a hefty 
dividend increase was a very 
well kept secret: the shares 
moved rapidly on the news, 
finally closing up 27p to near an 
all time high of 390p. Link 
House's pursuit of internal 
efficiences in its less suc- 
cessful divisions is reflected 
in the increase in trading 
margins of over four per- 
centage points to 22 per cent, 
and the 20 per cent cover price 
increase on Exchange and Mart 
can have done no harm at alL 
The group has made various 
attempts to build a diversified 
publishing and communications 
empire around the tried and 
trusted E and M base, but these 
figures more than any previous 
results create the impression 
that Link would do best by stick- 
ing to what it knows best. The 
three non-E and M divisions 
seem unlikely in total to have 
been in the black, although the 
company is not telling. Link says 
that it won't be stampeded into 
acquisitions,, though with over 
£6m net cash, it could be 
accused of wallowing. However- 
it is difficult to imagine that 
Link could buy anything that 
would compare with its own 
astonishing loo return on capital 
employed. Link could certainly 
make about £6i?m in the full 
year, indicating a prospective p/e 
of 14, suggesting that the shares 
still have a lot of life left 


BY OUR FINANCIAL STAFF 


CAMBRIDGE ELECTRONIC In- 
dustries has achieved sharply high- 
er profits for 19B2 and is stepping 
up its dividend by lp to 5p per 25p 
share by an increased final of 3.5p. 

At the pre-tax level, the group's 
profits rose to £7.51m (S11.3m), an 
increase of 272 per cent over the 
previous year's £5.91m. 

Sales for 1682 improved by 9 J per 
cent to £83.Bm (£7B.8m). Some of 
the increase was attributable to 
price rises on the group's products 
but, in the extremely competitive 
conditions prevailing, these were 
“modest". 

There was a varying pattern of 
sales activity in the different sec- 
tors of the group, ranging from a 
virtually unchanged position in de- 
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Victor Products ahead 


THE GRADUAL return to more 
normal profit levels at Victor 
Products has continued through- 
out the half year to October 31 
1982. Pre-tax figures of this 
maker of industrial and mining 
equipment rose from £538,000 to 


NOTICE TO HOLDERS OP 


AJINOMOTO CO., INC. 

(A&mmmtio KabwHU Kahha) 


7ft PER CENT CONVERTIBLE 
BONDS IMS 


5ft PEK CENT CONVERTIBLE 
BONDS 1996 


)(!’ 


Pursuant to Clause 7 (B) and (C) 
of the Trust Deeds dated 7th Feb- 
ruary, 1980 and 7th July, 1981, 
respectively, under which the 
above-mentioned Bonds were 
issued, notice is hereby given as 
follows: 

1. On February 28th, 1983 
the Board of Directors of the Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 

, Stock to shareholders of record 
as oI March 31. 1983 in Japan, 
at the rate of 1 new share for 
each 10 shares held. 

2. Accordingly, the conver- 
sion prices of the above-mentioned 
Bonds will be adjusted effective 
as of April 1, 1983. Japan Time. 
The conversion prices in effect 
prior to such adjustment is Yen 
5WL20 per share of Common Stock 
for the 7% per cent Convertible 
Bonds 1995 and Yen 933 per share 
of Common Stock for the 5% per 
cent Convertible Bonds 1996, and 
the adjusted conversion prices 
will be Yen 532-90 per share of 
Common Stock for the 7ft per 
cent Convertible Bonds 1995 and 
Yen 848.20 per share of Common 
Stock for 5V% per cent Convertible 
Bonds 1996. 


£781,000. on a turnover of £7.65m, 
against £6.37m- 

The board feels sufficiently 
encouraged to lift the Interim 
dividend by 6.7 per cent to 1.6p 
(1.5p) net, after three unchanged , 
years— last year’s final was 2.75p. 
i The second half of the current 
year is unlikely to produce any 
i major stride forward, says Mr 
L. R. Mann, the chairman. While 
there are many enquiries from 
overseas and prices are helped 
by the lower value of sterling, 
not many projects which use the 
company's equipment are 
scheduled to start in the short 
term. 

The first-half tax charge rose 
from £76/100 to £234.000 and 
earnings per 25p share were 
6.66P (5.78p). 


F.P.lfl/4 146 
.147 

•FA - -lOO 
iFj».'ss/4 ;ios 
FA-S1/1 ‘158 
|F.P.il6/4 ‘820 
If.PJ 8,4 112 
JF.P. 1 4,3 ,388 
fr-P. 7,1 856 
[F. P., 4/2 .190 
IP.P. — 110 
'FAI — ,105 
F.P. 26/3 -303 

F D T __ | at 


1 4- Airship I no# -IMxr + 1 

Assoc. British Ports. :X4S.--i 


•AUtc M'trp'n U. 3 . 0 , 10,100. .... 

Br. Kidney Pat. As. -'lOS; 

:*Canvemnoor 140 +! ! 

•Kiatnasr Trust.. ..810 i 

i*HB Elect Comps I0p ; 02+1 : 

4-Mlcrogen 360 —5 ; 

•*Mun»erd ft White. .. 280 „....■ 
^Resource Taah.lOp 157 — , , 

.‘{■Sinclair iWmj 88 

Do. Defd- ■ 77 


.FJ*.' - 125 

.F.P. 11,3 I 29 
;f.P..30(3 '108 


Superdrug stores i0p26O +2 
❖ Swindon PrfvHos£M06 +2 

■i-Tele-Sarvicea Inti Op 2S*» 

<*Utd. Packaging lOp 108 

i-frWlghlColllnsR- S10p,28O 

Yorfca ALarras.Wrrntt 20 ■ 


— F.P.' 3,3 


bOX S3 l.i&.z 
02.5; SX. 3JI1J 
bd2.7S 3.fr 1.4.51.2 


FIXED INTEREST STOCKS 


IsMie j |a 

p i°* ii 


Its 1 J 2982,3 * 

2 1| I 

I High! Low) 


j+or 


97.504 | F.P. 
9P-.431 £20 
•TOO *£10 
" *3 ' F.P. 
18 I £25 
9 ! F.P. 


4,8 Il02 i BBUIBOC lSU^Uns. Ln. 2012-17 55 U* +3* 

10,4 i 21 it 12 Birmingham Ills* Red. 2012 17U +». 

: 9>6 ' IOV 10ittE.Worceftent\lreW*t*r7%M. Prf.lHO 20V 

81, 3 i224d 180p -Electro-Protective 7% Cnv. Prf....~ ,J72p . . — 

‘30,6 I 26V 24 U (Ham brew Inv. 6-17% Stpd. Dab. 2018.1 25if +1* 
20 n .lOOifilOO pH Id Sussex Water T% Red. Prat. '88-90, lOOU. 


NOTICE TO HOLDERS OF 


TSUftHJRA AMTENDO, INC. 


(97.174! £25 
*100 £10 
96 £6 >£25 


‘30,6 I 26V 24U|Hamt>rew Inv. 6-17" Stpd. Dab. B018J 25>s +1* 

29 n ,10Oi 2 ;i00 Mkl Sussex Water T% Red. Prat . '88-90, lOOU. 

• — 'lOOU- 99 (Nationwide Bdg. Soc. II TOBda. *8,1 HA 1009s 

' — -IOOIi'IOO i Do. IHb* Bds. 15,-2 1 M. 100 Si 

: _ 100 '100 ! Do. 11 U£ Bda. U/S.’M 100 - 

6/9 ! 29 ; 22 .Pearson (B1 18* Unit Ln.2 007 - : 29 +1 

i 9/6 1 12 12 Button Dirt. Water 7% Pref. 1988 ' 12 f — 

! 8,7 ' 31 ! 23»«i8waden l**tt Ln. Stk. 2010 i 31 ‘ + 1 


5ft PER CENT CONVERTIBLE 
BONDS 1996 


“ RIGHTS 99 OFFERS 


Pursuant to Clause 7(B) and (C) 
of the Trust Deed dated 24th 
'September, 1961 under which the 
above Bonds were issued, notice 
is hereby given as follows: 

1. On 11th March, 1983, the 
Board of Directors of the Com- 
pany resolved to make a free 
distribution of shares of its Com- 
mon Stock to shareholders of 
reeord as of 31st March, 1963 in 
Japan, at the rate of 0.2 new 
share for each 1 share held. 
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2. Accordzngfy. the conversion 
price of the Bonds wffl be adjusted 
effective as of 1st April, 1983, 
Japan Time. The conversion price 
in effect prior to such adjustment 
is Yen 2,181.70 per share of Com- 
mon Stock, and the adjusted con- 
version price is Yen 1,818.10 per 
share of Common Stock. 
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JUM0M0T0 CO., UIC. 

By: Hie Bank of Tokyo 
Trust Company 
at Trustee 

Dated: March 15, 1983 


TSUMUItt JUICTEMDO, INC. 

By: The Bank of Tokyo 
Trust Company 
at Trustee 

Dated: Man* 15, 1983 


Rsnuncistloo data usually last day for desUng free of stamp duty. 6 Figures 
based on prospectus estimatas. d Dividend ram paid or payable on part of 
cap/Ul: cover based on dividend on lull capital, a Assumed dividend and 
yield, a Forecast dividend: cover based on previous year's aamings. H Dividend 
and yield based on prospectus or other official estimatas for 1383. Q Grass. 
t Cover allows tor conversion of shares not now ranking lor dividend or ranking 
only for restricted dividends. S Placing price. P Penes unless otherwise 
Indicated. 1 1ssued by tender. | Offered to holder's of ordinary shares as a 
- rights.** •* issued by way of capitalisation. §§ Reintroduced. 11 Issued In 
connection with reorganisation merger or take-over. || introduction. (“I Issued 
to former preference holders. ■ Allotment letters (nr fuffy-oald). ft Provisional 
or panly-pald allotment letters. * With warrants, tt Dealings undsr special 
Rule 4> Unltared Securities Market, tt London Listing. * Effsctlva Issue price 
altar' scrip. ♦ Formsrty dealt lo undo /special nils. 



growth 



INTERIM STATEMENT 


During the half year to 31st December. 1982 Banati 
Developments made further major progress and is able, once 
again, to report record turnover and profit. The following are the 
unaudited results of the Group. 


Turnover 


Profit before taxation 
‘Ifeacaiion 


Profit after taxation 
Interim dividend 


Retained profit 


Half year to 

1 Doacmtm* ittZ 

reoos 

Half year to 

3 bn December, 1981 

roods 

220,432 

164,307 

20,739 

15.267 

7,691 

3,792 

13JM8 

11,475 

3,732 

2.591 

9,316 

8,884 


In the UK. private housing sector the Group legally 
completed 7,500 houses in the half year, an increase of 25% over 
the corresponding period last year. Advance sales 
are at record levels, and demand for the Group's 
product remains buoyant. Further planned t g / T 

product innovation, for example the newly ■ \ 

launched specially designed retirement Ft r 

accommodation, and refurbishment of existing iAA 

inner city property, will ensure that the Group ft 
continues lo serve the total private housing market | 
within a price range of £12,000 f 

to £500,000. 11 


The property investment portfolio continues to expand 
steadily. Lettings are being achieved in accordance with 
expectations, and new projects are underway to maintain this 
expansion. 

Those subsidiaries engaged in general and specialist 
contracting continue to make a satisfactory contribution to profit, 
and their forward order books remain strong. 

Although the housing market in California remained difficult 
during the six months to December there has been a recent major 
upturn, assisted by reduced interest rates. White only a small 
contribution to Group profit from the American subsidiaries is 
anticipated in the current year, the recent marked improvement 
advance sates augurs well for the future 
The board is declaring an interim dividend of 4.2p per share, 
being an increase of 20% over the comparable dividend Iasi year. 
This will be payable on 27th May. 1983 to shareholders on the 
register at close of business on 29th April. 1983. 

The board is also now formally recommendinga capitalisation 
issue on the basis of one new ordinary share for each ordinary 
share currently m existence Shareholders on the register at close 
of business on 29th April, 1983 will, shortly thereafter, receive the 
appropriate documentation including nouce of the 
rh.A necessary Extraordinary General Meeting. 


Sir La vine Barrett. Chairman. 
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MINING NEWS 


Winston welcomes 
De Beers’ return 


TDG 


Results for 1982 


BY GEORGE MLUNG-STANLEY 


fence and electronic systems to in- 
creases of almost 10 per cent in 
electronic and electrical compo- 
nents and in excess of 20 per cent in 
specialist engineering. 

Group trading profits moved 
ahead by £1.48m to £894m due to 
continuing improvements in pro- 
ductivity and an increase in sales 
volume. 


Taxable profits included net in- 
terest receivable of £572,000 
(£447,000). Tax charges rose from 
£2. 02m to £2.46m and, after minori- 
ties of £3664)00 (£236,000), attribut- 
able profits came through at £169 
(£2 .65m). 

Earnings per share rose by 2.9p 
to 13p. 


THE SUCCESS of De Beers Consol- 
idated Mines, the South African di- 
amond giant headed by Mr Harry 
Oppenheimer, in regaining exclu- 
sive marketing rights to the bulk of 
diamond production from Zaire has 
been welcomed from an unexpected 
quarter. 

The New York-based Harry Win- 
ston Incorporated, the world’s larg- 
est vertically integrated diamond 
company with interests ranging 
from mining to jewellery retailing, 
might have been expected to resent 
the South African group’s achieve- 
ment 


chief executive, said that be feels 
De Beers has pulled off quite a coup 
in winning back its position in Zaire 
after just 22 months. 

De Beers tost the exclusive mar- : 
keting rights it had held in Zaire for 1 
14 years in 1981 to a trio of small m- ! 
dependent diamond dealers. It was 
reported last week that Zaire bad ' 
reinstated the South African 
group's monopoly rights to produc- 
tion from the big Miba mine, which 
accounts for the bulk of Zaire's out- j 
put of mainly industrial-quality dia- i 
monds. ’ I 


1982 1981 

£m £m 


Turnover 


347.8 275.7 


Operating profit 


23.6 18.3 


De Beers, through its Loodon- 
1 based Central S elling Organisation 
| (CSO), controls four-fifths or more 
I oi the world’s trade in rough (uncut) 
diamonds, and is thus a very power- 
fid rival to the Winston organisa- 
tion's attempts to strengthen itself 
1 through diversifying its sources of 
supply. 

The US. group's founder, Mr 
Harry Winston, was regarded as 
one of the CSO’s best customers un- 
to his death in 1978, but since that 
time the group has increased the 
number of diamonds it obtains di- 
rect form the mines, and thereby 
reduced its dealings with the CSO. 

Mr Ron Winston, son of the late 
Harry Winston and now the group's 


The Winston group itself has a ! 
strong interest in all this because it 
has just paid the Zaire Government 
$110,000 (£72,000) for permission to 
open a buying office near the other 
main diamond mining area in the ! 
country, at Tshikapa. I 

This area normally accounts for ' 
about half of Zaire's output in value 
terms, although the caratage is 
much smaller, as the majority of 
the stones are of gem qualify rather 
than the cheaper industrial materi- 
al. ! 

It is in this area that Winston is ! 
in direct competition with De Beers 
and with the one or two smaller 
companies, which have also taken 
advantage of Zaire’s recent change 
in the regulations. 


Profit before tax 


18.3 15.2 


Shareholders funds 128.6 122.5 


Net assets per share 95.7p 91.1p 


Earnings per share 7.87p 6.10p 


Dividends per share 4.45p 4.25p 


; 1.5 7.0 11,5 
0.6. 5.8 U.9 


2.0 8.7H6.9 
- 2.5. 2.6tfl.l 
3.2! 1.7 Sfl.7 
. 2.a 1.629.7 
• 2.4 1.639.4 
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Hampton Areas in new 
Australian gold deal 


Profit before tax up 21% 


BY KENNETH MARSTON 


THE UK-BASED Hampton Gold 
Mining Areas has tied up a second 
farm-in deal with America’s New- 
mont Mining over gold prospecting 
land in the now up-and-coming 
Eastern Goldfields region of West- 
ern Australia. 

The new joint venture covers part 
(7,313 acres) of Hampton's location 
48 and gives Newmont the right to 
earn a 75 per cent interest by the 
expenditure of A$L5m (£2 -57m) on 
gold exploration work over a maxi- 
mum of 6 years. 

Hampton Areas is not required to 
contribute until the expenditure of 
AMAn has been made by New- 
mont at which time Hampton Areas 
ran take a number of options which 
include taking a lesser interest or a 
funded interest in the gold venture 
until the min i* production is 
reached. 


Location 48 adjoins the southern 
boundary of location 50 where 
Hampton already has a 25 per cent 
interest with Newmont as operator. 
Hampton thus has an increased 
stake in Australian gold which in- 
cludes a 20 per cent interest in the 
AS27J>m Paringa gold mining oper- 
ation and treatment plant in Kal- 
goorlie which is coining on stream. 

Back in the nickel boom explora- 
tion days of the late - 1980s location 
48 was one of those examined and, 
indeed, nickel was found on the 
southern part of the location. West- 
ern Mining entered into a deal with 
Hampton Areas whereby the for- 
mer mined the ground and paid 
Hampton Areas royalties on the 
value of nickel production. 

This deal, which still continues, 
provided Hampton Areas with a 
sound earnings base 


Over 40% of operating profit 
earned overseas 


Cash flow £31m, an increase 
of 24% 


Strong balance sheet 


Report and accounts available after 5 April from 
the Secretary. Transport Development Group PLC, 
Kingsgate House. 66-74 Victoria Street 
London SW1E6SR. 


ROAD HAULAGE - STORAGE • PUNT HIRE 
EXHIBITIONS REINFORCEMENT 


KELSEY INDUSTRIES PLC 


TENDER OFFER BY THE COMPANY TO PURCHASE UP TO 20 PER CENT. OF ITS 
OWN ORDINARY SHARES AT A MAXIMUM PRICE OF 240p PER SHARE 


A tender offer enabling Ordinary Shareholders to tender their 
shares either directly to the Company {"off-market"l or through 
The Stock Exchange ("on-market") will open today. Tuesday. 
1 5th March, 1 983 and close at 3.30 p.m. on Thursday. 31 st March, 
1983. The terms of the tender offer and instructions on what 
action to take if you wish to tender some or all of your Ordinary 
Shares are set out below. 


Terms of the tender offer 

1. The maximum price at which the Company will accept tend- 


ers will be 240p per Ordinary Share. It is possible to tender 
at a price below the maximum price of 240p. subject to a 
minimum price of 150p per Ordinary Share. It is a require- 
ment of law that a minimum price be fixed for the purchase 
scheme; the minimum price is not, however, intended to 
give any indication as to the likely striking price (see below). 


10. At 9.30 a.m. on Tuesday, 5th April. 1983 (or, if later, the first 
business day following the determination by The Stock 
Exchange and the representative of the Company as to which 
Ordinary Shares have been successfully tendered at or 
below the striking price.) dealings in the Company's Ordinary 
Shares will resume and sales will be effected through The 
Stock Exchange of those Ordinary Shares which have been 
successfully tendered on-market. It is emphasised that the 
terms of such sales may in no circumstances be subse- 
quently varied; nor will such sales or the settlement thereof 
be conditional on the approval of off-market purchase 
contracts. 


2. The maximum number of Ordinary Shares for which the 
Company will accept tenders is 768,000, being 20 per cent, 
of the present issued Ordinary Share capital . Ordinary Share- 
holders will be able to tender all or some of their shares, 
but if more than 768,000 Ordinary Shares are tendered, 
applications may be scaled down, balloted or rejected as 
explained in paragraphs 4 and 5 below. 


11. Sales resulting from successful on-market tenders will be 
for normal Stock Exchange Account Settlement on 18rh 
April. 1983. being the settlement day for the Account ending 
on 8th April, 1983. Ordinary Shareholders who have suc- 
cessfully tendered on-market will therefore receive their pro- 
ceeds of sale (less normal dealing expenses) through their 
stockbroker or other agent in the usual way once they have 
provided (a) valid share certificate(s) or other document(s) 
of title and signed the appropriate transfer form. The normal 
Stock Exchange rules for Account Settlement will apply and 
buying-in may therefore take place in the event of late 
delivery of shares. 


3. If tenders of Ordinary Shares representing less than 1 per 
cent of the voting rights attached to the Company's Ordinary 
Shares (being 38,400 Ordinary Shares] are received, the 
tender offer will be void. 


4. If the number of Ordinary Shares tendered for sale is more 
than 768.000, the striking price (being the price that the Com- 
pany will pay) will be the lowest price at which the number 
of shares sought (i.e. 768,000) is met and all shareholders 
who tender at or below the striking price will receive that 
price. If necessary, tenders made at the striking price will be 
scaled down pro rata or balloted. 


12. Successful off -market tenders will be subject to specific 
approval by Ordinary Shareholders at an Extraordinary Gen- 
eral Meeting to be held on 29th April, 1983. Upon such 
approval being obtained the proceeds of sale will be paid 
on 3rd May. 1983 to those Ordinary Shareholders who have 
successfully tendered off-market and provided (a) valid 
share certificatels) or other document(s) of title. 


5. No tenders at above the striking price will be accepted and 
shareholders should be aware that it is possible that the 
striking price could be less than 240p. 


6. If the number of Ordinary Shares tendered for sale is less 
than 768,000, tendering shareholders will receive the max- 
imum price of 240p, subject to paragraph 3 above. 


Action required 

The taxation consequences for Ordinary Shareholders of tend- 
ering their shares will depend on whether they decide to tender 
their Ordinary Shares on- or off-market as well as on their own 
circumstances. Ail shareholders are recommended to consult 
their professional advisers before tendering their Ordinary 
Shares. 


7. Subject to the provisions of paragraph 3 above, all tenders 
lodged by shareholders or, on their behalf, by their agents, 
will be irrevocable. 


8. It will be open to Ordinary Shareholders to tender a pro- 
portion of their shares on-market and a proportion of their 
shares off-market For these purposes splitting facilities will 
be made available by the Company's Registrars. 


Off-maHtet tenders 

A form of tender for those Ordinary Shareholders who 
wish to tender all or part of their shares off-market is 
available from the Company's Registrars, Federated Trust 
Corporation Limited, Woodland House, Collingwood 
Road, Witham, Essex CM8 2TS; it contains precise instruc- 
tions for lodgement which should be read carefully. 


On-Market Tenders 


9. The tender offer will open on 15th March, 1983, and will 
close at 3.30 p.m. on 31 st March, 1983. The on-market tender 
will be conducted by The Stock Exchange and the off-market 
tender will be conducted by a representative of the Com- 
pany. Upon closing, dealings in the Company's Ordinary 
Shares will be temporarily suspended, the results of both 
tenders will be amalgamated and a common striking price 
will be determined by The Stock Exchange and the repre- 
sentative of the Company by reference to both on- and 
off-market tenders. The decisions of The Stock Exchange 
and the Company's representative as to the striking price 
and as to which Ordinary Shares have been successfully 
tendered shall be conclusive and binding on all Ordinary 
Shareholders whether they have tendered on- or off-market. 


Ordinary Shareholders who wish to tender all or part of 
their shares through The Stock Exchange should instruct 
their stockbroker, bank manager or other professional 
adviser accordingly, indicating the number of shares to 
be tendered and the price or prices at which such shares 
should be tendered. Sales resulting from successful tend- 
ers of Ordinary Shares on-marfeel will be subject to normal 
Stock Exchange sale commissions, expenses and proce- 
dures for settlement. You should not use the off-market 
form of tender for tendering Ordinary Shares on-market. 


The tender offer wilt close at 3.30 p.m. on Thuredey, 
31st March, 1983. It is expected that an announcement of the 
results of the tender offer will be made at 9.30 a.m. on Tuesday, 
5th April, 1983 being the first business day thereafter. 
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:d'x nl 

ej uc- 








PHIL C 

F.3C 

104 

9.30 

123 

9.40 

24 

10 

F.B9.40 

m 



5.90 





F. 115.60 

PHIL C 

F.J2.S0 

ISO 

7 A 

85 

7 

ba 

7.80 



F.ltS 


500 

2.10 



PHIL C 

F.S5 

364 

4.70 

467 

5.40 

50 

6.60 








PHIL C 

F.40 

394 

l.BO 

559 

2.90 

259 

4 


If. NL 

e: Be «2 








PHIL P 

F.3S 

10 

0.30 

167 

1.10 

16 

1.50 


C 

F.MC *0 



6 

5 



F.l 16.70 

PHIL P 

F.40 

30 


190 

3.50 

3 

4 

.. 

c 

F.llb 



10 

2 80 A 


1.60 

M 

RO C 

F.BO 

BOO 

12 

44 

13 

20 

14 


c 

F 117 50. 






B« 

HO C 

F.lOO 

606 

4.60 

574 

6.30 

434 

9.30 i 


c 




■5 




• V 

RD C 


975 

1.60 


3.60 

432 

4.50 


p 

F 115 

=00 



— 



■a 

RO P 

F.90 

64 

0.40 

54 

l.BO 

43 

3 











RD P 

F.lOO 

354 

a. to 

70 

6.50 

6 

7.50 




JO 







RD P 

F.l 10 

45 

9.50 B 

3 

12 B 

— 

— 


c 

F 107 50 





“ 


UNIL C 

F.220 

81 

3.20 

4 

7.50 

10 

12.50 

F.204 

10 NL 

I I Bit 89 



















* 

2 40 





F.l 11.70 


May 


Aug. 


Nov. 






500 

250 



fp 

STEM C 

DM480 

25 

23 A 

— 

— 

-- 

. . 

OM299.M 


B- 89 03 








SIENI C 

DM300 

- 


57 

20 

- 

- 




















c 

F 1C2.90 

40 

0.50 

20 

140 



B a 

TOTAL VOLUME IN 

CONTRACTS 

13.271 






F 100 

1U 

1 





p| 










p 

F 1JL..50 

.'0 

2 «jO 






A 

hiked 

B -. 

Bid 

C 

-Call 


P-Put 



Rnancial Times Conferences 


Tkc programme for 1933 includes the following conferences:— 

THE OUTLOOK FOR WORLD GR.\INS 
London. 22 & 23 March 1983 
VENTURE CAPITAL 
Edinburgh. 21 & 22 April 1983 

nf ihv > pn/wntt? praeramma i ? nd iwis^ueion procedures can be obtained /rim. 


Thf Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London F.C4R 9AV 


Td: 01-621 1355 
Telex: 27347 FTCONF G 
' Cables: FINCONF LONDON 


LONDON TRADED OPTIONS 

CAULS PUTS 


Option 

BPiU8P828> 


COF .USP 401- 


GUO -USP 92. 


April 


July j Oct. | April 


July 


Oct. 


260 

280 

800 

580 

860 


890 

420 

460 

900 

590 

600 


70 

50 

50 

11 

4 


104 

74 

44 

17 

8 

4 


88 

20 

9 


110 

80 

60 

37 

20 

9 


49 

26 


30 

16 


a 

26 

50 


H? 

8 

10 

30 

70 

120 


16 

80 

96 


4 

10 

22 

42 

74 

124 


20 

86 


50 

52 

77 

127 


CUA 'USP 134, 


GEC .USP 202 


70 

80 

90 

100 


120 

130 

140 

160 


24 

19 

7 

3 

19 

6 

2 

1 


26 

17 

10 

5 


16 

10 

6 

2 


28 

19 

12 

7 


17 

11 

5iJ 


Us 

2 

3 

9 


3 

9 

17 

86 


6 

11 


4 

10 

19 

38 


8 is 

6 

e 

13 


13 

21 

SB 


180 

197 

200 

217 

220 

237 

240 

260 


30 

16 

S 

2 

1 


38 

21 

IB 

6 

4 


44 

30 

20 


2 

6 

19 

86 

58 


5 

12 

29 

40 

58 


8 

18 

20 


CM <USP 350. 


IO .USP 398j 


240 

260 

280 

BOO 

330 

360 

360 


280 

800 

o *0 

360 

390 

420 


2 

92 

72 

92 

26 

10 

3 

2 

104 

74 

44 

22 

6 


79 

69 

37 

21 

12 


110 

80 

54 

36 

17 


44 

28 

17 


64 

46 

24 


LS >USP 315. 


M Or S USP 196< 


240 

260 

280 

300 

330 


160 

180 

200 

220 

240 


2 

96 

36 

20 

7 


63 

43 

27 

14 


70 

52 

35 

21 


40 , 

22 : 29 I 54 

10 I 19 j 24 

3 j 9 | 14 

Hat 4 1 


1 

2 

5 

17 

43 


2 

2 

2 

4 

12 

28 


8 

19 

45 


3 

B 

18 

32 


10 

22 

47 


18 

22 

36 


1 

1 

3 

S 

18 


3 

8 

25 

49 


8 

5 

9 

22 


6 

14 

29 

47 


10 

13 

25 


8 

19 

31 



Mar. 14 Total Contracts 1687 


Cabs 1122 


Puts 506 


FINANCIALTIMES 

operates a subscription hand delivery service in the business centres of the following major cities 
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INTERNATIONAL COMPANIES and FINANCE 


RARITIES FROM THE USSR 

Dear Jewellers, Collectors 
and Investors! 


We are pleated to provide you with the facts regarding 
natural gold nuggets. 

You must be aware of the facts we dare to remind you of: 
—the natural gold nugget meets ell the requirements of 
gem scones — rarity, beauty and durability, 

—fewer and fewer natural gold nuggets are found each year, 
— since .gold placers are becoming exhausted with passing 
time, fewer nuggets remain available. 

The experts know that the Soviet Union is one of the 
world suppliers of fine natural gold nuggets. Connoisseurs can 
easily distinguish unique Russian nuggets by their originality 
and beauty. 

The Commercial Department of the Bank For Foreign 
Trade of the USSR as the sole exporter of Soviet gold offers 
you authentic gold nuggets in a great variety of shapes and 
sizes. 

The Commercial Department offers gold leaf as well. People 
who want to add a special lustre to some ancient artifacts 
such as furniture, folios, icons— arc turning to our fine quality 
gold leaf because of its unusual beauty, durability and cost 
savings, the qualities that are guaranteed by special old Russian 
manufacturing procedure. Gold leaf is 22 ct purity, size 
91.5 x 9I_5 mm, thickness 0.00014 mm, combined in booklets 
with covering area of 0.5 sq.m, with 1.25 grammes of metal, 
60 leaves in each booklet. 

Feel free to contact us for additional information. 

OUR ADDRESS: Bank for Foreign Trade of the USSR, 
Commercial Department. 

9, Pushkins kaya Street, Moscow, USSR. 

TELEX: 411281 code su 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other hoods see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 14. 


s&*v flee Pew 5* 93 ... 
Tokyo Bet Power 5 ’ a 92 ..... 
Tranuaneda Pipe 5* 33. . 
Union Bk Nanny 5* 93 .... 

Vofco 5* St 

Word Book SVf 93 

Av. pecs dm 


W0 MS B - - f-g 

ion in liov* -.av* -o* 54 b 
60 07* M - - 6-9? 

60 38 98V* t-0* -8*1 s.83 

60 100* IOTA -0% -0*i 5JI 

100 100* 1M* -OVj -0* 5. *s 


cteegei: m day W. on wok lb 


BASE LENDING RATES 


A.B.N. Bank 11 % 

Allied Irish Bank 11 % 

Amro Bank 11 

Henry Ansbacher 11 % 

Arbuthnot Latham ... 11 

Armco Trust Ltd 11 

Associates Cap. Corp. 11 % 

Banco de Bilbao 11 °a 

Bank Hapoaltm BM ... 11 % 

BCCI 11 "h 

Bank of Ireland 11 % 

Bank Leumi (UK) pic 11 ^ 

Bank of Cyprus 11 % 

Bank Street Sec. Ltd- 10} u n 
Bangue Belpe Ltd. ... 11 % 

Banque du Rhone 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 12 
B re mar Holdings Ltd. 12 ?n 
Brit. Bank of Mid. East 11 % 

I Brown Shipley 11 % 

Canada Pcrmt Trust 114% 
Castle Court Trust Ltd. 11 

Cayzcr Lid 11 % 

Cedar Holdings 11 % 

I Charterhouse Japhet... 11 % 

Choulartons 114% 

Citibank Savings f 9 % 

Clydesdale Bank 11 % 

C. E. Coates 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie 11 % 

E. T. Trust 111% 

Exeter Trust Ltd. 12 % 

First Nat. Fin. Corp. 13*% 
First Nat. Secs. Ltd. 13 % 

Robert Fraser 114% 

Grindlays Bank til % 

■ Guinness Mahon 11 % 


I Hambros Bank 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

I Hill Samuel fill % 

C. Hoare & Co til % 

Hongkong & Shanghai 11 % 
Kingsnorlh Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11}% 

Lloyds Bank 11 % 

Mall inhall Limited ... 11 % 
Edward Mansan & Co. 12 % 

Midland Baok 11 % 

I Morgan Grenfell 11 % 

National Westminster 11 % 

Norwich Gen. Tst 11 % 

P. S. Refson Sc Co.... 11 % 
Royal Trust Co. Canada 21 % 
Roxburghe Guarantee 11}% 
Slavenburgs Bank ... 11 % 
Standard Chartered ...1111 % 

Trade Dev. Bank 11 % 

Trustee Savings Bank 11 % 

•pQg 11 ^ 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteaway Laidlaw ... 11}% 

Williams & Glyn's 11 % 

Win trust Secs. Ltd. ... 11 % 
Yorkshire Bank 11 % 

| Members of the Accepting Houses 
Committee. 

7-day deposits 8%, 1-month 
8.25%. Short-term £8.000/12- 
months 10.6%. 

7-day deposits on sums of: under 

£ 10.000 8%. £ 10.000 up to £50.000 

8V.i. £50.000 and over 9V%. 

Call deposits £1,000 and over $%. 
21 -day deposits over £1.000 9%. 
Demand deposits 8%. 

Mortgage base rate. 


U.S. DOLLAR 
STBMGHI3 

Amo D/S fin 14 V* 89 

AeuaBoA 13 86 -. 

BMP Finance 14* BB 

Bntnb Col Hyd 15V* 82 

Canada 14* 87 

Cmudab Ltd 12* 89 

Canadian Wheel 1 1 V* BO 

CanPacltf 14* 32 

Can PaeStt 15 B3 

Citicorp 0/S 15 64/9Z 

Coca Cola fait 9* 92 

Coca Cote hr II* BB 

Credit Soesa 10* 89 

Derate Bk fin 14* 89. — 

Do Pom II* 95 

Da Poet 14* 60 WW 

EO t 10V. 98 

L0F. 12*87 

EE C. II* 85 

£.1.8. II BJ 

E.I.B. 15Vi 32 

Exp Dm/ Carp TI%* 87 

Fersmaria 13* 82 

Bar da Franca !2Ve 93 — 

Em Elec Credit 9* 91 . - 

Gan Bee Drtit 12 89 

GMAC 0/S Fin 10* 90 

GMACQ/S fin 15 87 

Gulf 00 fin 12* 87 

IBM World Trade 12* 32-..- 

lloyds Earn II* 94 - 

Manhaha Pm 11* 89 

Manitoba Pm 13* 89 

Midland tar fin 11*92 

Dm West Ha 11*82 

Haw Biwnwick 1 5* 87 

Hewtamdland 15*90 

Nippon Cnnhi tl* 93 

Maw Scotia Prv 15* 89 . 

QMarto Hydro II* 89 

Ontario Hydro 12* 92 

Onarie Hydro IS 92 

Prudential Q/S 104b 93 

Pradaate 0/S 12*87 

Quebec Hydra 11* 920...... 

R. J. Reynolds 1 2* 89 

Saskatchewan Pros 1 5 92 

Skand EmU H* 88 

S. N.C.F. 11*93 

teed bp Crete 14*90 

Sen* Bk Crap 10* 90 

Texaco Cental 8* 98 

U.8 9.11 89... 

Wall Dungy Pro 12*83. 


I W Offer 
112* 112* 
104* 105* 
IBS* 108* 


Boone on 
day week VMri 
-0* -0* 1131 
-0* -1* 11-83 
-0* -8* 12.85 


WoU Bonk ID* 88 

World Bank 10* 93...... 

Work Bank II Ur 9B. - 

fa. price i 


150 98* 98* 0 -0* 10. BB 

100 97* 97* -OV. -J* 1142 

100 07* 98 -0* -IVi 11.43 

; oa day on week * 


TEH STRAIGHTS 

Autniha 8 * 92 .. - 

E I.B B* 92 

Japan Airfiim 7* 87 

New Zrariand 8 * 87 
Werid Beak 8*52. ..... 


Chang* on 

bated Bid 0«ar d* week TWd 

15 I 0 S* in* + 0 * -0* 7.71 

15 102* 183* 0 eS* 7.81 

9t 189* |0l* +4* 8 7.57 

15 182* 183* -** -4* 735 

20 ISO 104 40* +BV* 7.82 


fa. price changes: on day an modi •* 


E.D.F. 5* 35 XH 

Koetefe Osaka 5* 92 ... 
Uoyds EuraDe 5* 93S — 
tang Title Grad 5* 82 ..... 
J.P. Morgan SV* 97S 

NafWfcslfinS* 811 

New Zealand Sft 87 .......... 

HZ Sioal Ow 5* 92 

Nippon Deft 5 1* 9° 

Offshore Mad* 5ft 91 — 

SatitedM 5* 92 — 

S« Pacific 5* 91 ...... 

Sotte* Gdedrale 5Va 95 ... 

Standard Dsn 5* 91 

Sweden 5* 33 

c — ««■ 5* 88 — 

fa. pica i 


99 BS* W/I 18 . Wtt 
99* 109 8/5 HUB tfln 

in iw* 29/< i use 1934 


0* 1H inv< 27/S 19* 10.lt 


in* IBB* 12/5 S* ui 
too in* 15/7 I* 123 
100 * in* 7/4 

in 100* 22/8 10.11 18.U 

180 189* 19/8 I* Jjj 
190 t00* 2/1 1fi.44u.4i 

*ry too 23/3 13* U 2 t 
100* 100* 24/5 18.08' 1042 
99* gg* t/l 4* -*a 
89* 109* 15/5 19.H 1«J7 
99* 9f* 3/8 Itt.ll U24 

99* 18* W/I » -if| 




ifangcji in day 0 , no ante 1 


116* 117* 

0 

-a* 

12. K 

DEUTSCHE lUIK 



□tangs so 



116* 110* 

-0* 

-i 

1157 

STRAIGHTS 

tawed 

BU Otter 

day week 

YWd 

0TWR STRAIGHT* 

194* JOS 

-0Vs 

-i 

11.41 

Aarapsri Praia 8* 92 

NO 

101* 101* 

-0* 

8 

8J1 

Bril UTH 17* BSCS 

in ion* 

a 

-lb! 

11.15 

Aram Dev Bmk SV* 92 

150 

180* 191 Vs 

-0* 

B 

8.09 

Can mute 17 07 CS 

110* 111* 

0 

-D* 

12.52 

fasm*a6* 93 

ZOO 

98* 99 

a 

-4* 

7.0S 

Fane Dcdit 12* 93 GS 

109* no 

-0* 

8 

12.64 

Aoanaka 7* 07 

2K 

1M* IBS* 

-0* 

-8* 

7.0T 

Gu da Frra 15 08 CS ..... 

104* 105* 

0 

-0* 

9. 99 

Dank of Tokyo 7* 90 - 

100 

in too* 

-8* 

-1* 

7 it 

Gar Mara 14* 92 CS 

24* 2S 

-0* 

-8* 

19.77 

Bww Craraal 7* 89 

150 

102* 183* 

—0* 

0 

6.B9 

Ouahac Hydra 14 82 CS 

164* !«* 

-a* 

-1 

10.69 

Beodtare Fra 8* 92 

125 

102* 182* 

-0* 

-8* 

7.73 

Ssred Exp CO 12* 86 CS 

IBS* 100* 

0 

-V0* 

10J7 

Coots Nat Enetofe 8 93 . — . 

1IU 

100* 100% 

a 

-0* 

790 

LLC. 1 1 All 93 ECU 

110* 110* 

-0V. 

-0* 

11.75 

Cause Nat Tote 7* 93 

200 

98 98* 

-«* 

-0* 

8.01 

EH Name 11* 88 ECU 

101 101* 

-a* 

-8* 

11.94 

E.C.S C 7* 83 - — 

150 

98* 98* 

-9* 

-a* 

7.51 

Anitas 9* 87 FI 

107* 107* 

9 

-6* 

12J8 

LLC. 7* 95 - --- 

200 

09* IQBVt 

~0* 

D 

7.70 

Aboih7*88H 

89* IK 

>0* 

-0* 

18.80 

LEX. 8 94 

200 

in* iBi* 

-B* 

-a* 

742 

Nedariaad Gas 7* 88 FI 

t03* 184* 


-0* 

11J7 

GKN 8* 89 

100 

98* IK* 

-0* 

D 

0.41 

Nader Mutt 9* 87 H 

98* 99* 

-0* 

-8* 

11.65 

Eedd tot Fin 8W 89 

75 

102* 163* 

-0* 

a 

7.67 

Ontrac Pros 7* 88 R 

FT* SB* 

_ 

— 

11.42 

HJ. Him? )m6*88 

50 

KVa 1 CD 

-0* 

+0* 

844 

World Bar* J SB ft 

114 114* 

BVs 

-8* 

12.76 

hn-Am Dev Bk 8V* 93 . .. .. .. 

150 

100* 101* 

0 

-0* 

8.09 

O.K B. 14 88 FF 

101* 102 V* 

-BV* 

-B* 

11.13 

Ireland 8*4 8) . . . . 

15D 

102* 102* 

-0* 

-1* 

8.J7 

Sahrav(De144k68FF 

105* 105* 

0 

-0* 

12X9 

ITT Antifles 7 83 

200 

98 90* 

0 

8 

7.25 

8 FXL 14* 87 £ 

19* 20 

-0* 

-0* 

12-28 

McOouafah fin 7* 92 

ioa 

100* 101* 

-Bift 

-0V« 

BJ9 

GLOA. 13* 88 £ 

14* 15* 

0 

-8* 

11LB8 

MKud O.S.K. 7V. B8 

IDO 

88* 98* 

-OVi 

-0* 

745 

C.N.T 12* 88 £ 

106* 107* 

-0* 

-0* 

18.47 

Mltaamb Heavy 7* 87 ...... 

150 

100* 101* 

a 

-0* 

749 

LLt 11*91 £ 

95* 97* 

-0* 

-B* 

11.11 

Quebec Hydra 8 83 

200 

101* 102 

-0V* 

-0* 

7.74 

FnFnrlnd 12*88E 

ICS* 109* 

-0* 

-0* 

12.12 

Swodrai Kkigtfoai 8* 89 ..... 

I5D 

102* 183* 

-OVe 

~0V« 

7.5B 

fin Mai Oranj 12*92 

103* 104* 

-0* 

-8* 

11.00 

WfarM Bank 7Vs B3 

2 Of 

BB* 98* 

8 

0 

747 

Ben BteCa 12* 09£ 

109* IK* 

a 

-0* 

10.51 

World Barit 8* 92 

200 

103* 103* 

0 

8 

7.72 

Hiram Walter 14Vs 88 £ 


IK 

-0* 

-8* 

1142 

STRAIGHTS 

taste 

BU Otter 

day 

reek 

101* 

-0* 

-0* 

1142 

Arauicrai Exmss 4* 93 

100 

98* 98* 

-a* 

-0* 

112 

-0* 

-1 

11.62 

Asian D.B. 5* St 

urn 

9 BV, 80* 

-a* 

-8* 

113* 

-flVs 

-8Vs 

12.55 

Bowatra fan fin G 92 

100 

102 102* 

-1 

-1* 

57* 

-0* 

-8* 

11.75 

BTB TmariLB 5* 83 

75 

95* 95* 

— 

— 

113* 

-0* 

-0* 

1245 

Chugalm Eta Fora B* 91 

100 

100 100* 

-0* 

-3* 

103* 

-0* 

-1 

>042 

Chupisun Oa 5* 93 

50 

95* 9S* 

- 

— 

108* 

-0* 

-Ww 

1146 

Ei-fae Bk Japan 5 03 .. 

100 

§7 97* 

-0* 

-1 

115* 

-OVa 

-0V. 

11.99 

Ftet ImarstoH 8 B 2 

100 

103* 103* 

+0V* 

-8* 

99* 

— 

— 

10.72 

Gar di Franco B 93 

IK 

102 Vs 102* 

0 

0 

186* 

0 

-0* 

1840 

Gothenburg Airport 6 93 

50 

99 99V, 

-flv, 

-0* 

100* 

+8* 

-0* 

11.45 

HCAFtaonca 5 93 ... .. - 

100 

87* 97* 

•0V. 

-1* 

IBS* 

8 

-0* 

11.55 

Kyushu Elec Ponar 6 02 

100 

99* in 

-0* 

-1 

118* 

ov. 

-0* 

11.68 

Manitoba Ptuv 5* 93 

100 

101* 101* 

-0* 

0 

99* 

0 

-0* 

11.78 

New Zested 5* 92 

100 

100* 100* 

0 

-T* 

SS* 

_ 

— 

11.76 

■Union Eaprets Co 8 S3 

50 

101* 101* 

-0* 

-0* 

108* 

-OV, 

-a* 

12.94 

Nippon KotamS* 93 

100 

97* 97* 

-** 

-0* 

IBS 

■ 

-8* 

10.29 

ffatbin Steal Co BYi 92 

100 

BB* 99* 

-0* 

-1* 

94* 

-0Vs 

-8* 

1049 

Honk Hydra 5* 98 

ioa 

87 97V* 

— 

- 

102* 

-8* 

-1 

10-49 

O.K.G. B* 93 

60 

101* 101* 

—0* 

.0 V, 

103* 

• 

-0* 

1143 

Quebec 5* 92 

ioa 

101* 101* 

-0* 

-1* 


Honk Hydra 14*87 £_.. 

Ouetoc 14* 88 £ 

S.D.B. Fitnce 15*92 £. 

S.N.OF. 11* BB £ 

Tenon lot 14*87 £..._ 
World Bank 11*81 £.— 

Eurawn II 83 luxFr 

Enroparat 12* 92 haft _ 


BM Dflar 
112* 113 
113* 114* 
99* 180* 
186* 186* 
103* 184* 
185* 188* 
99* 199 
98* U* 
97* 08* 
184* 104* 
98* 99* 
98* 99* 
103* 104* 
as* 88 Ve 
98* 90* 
97* 99* 
85* f7* 
107* 189* 
194* 165* 
ISO* 181* 
98* 98* 
181* 102* 
23* 24* 
184* 106* 
IIS* IBS* 
23* 24* 
Z7* 27* 
107 108 

105* IK* 
IK 197 
K* 95* 
IBS* 187* 
26* 27* 
181* 182* 
103* 104* 
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8 -O* 

8 - 0 * 
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8 9 
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Afaanoto 5* 98 

BfjdflMWnd Tin 5* 96 

Cam 7 97 

Mfat>TaMc4*BB 

Hind* Gride 5* 98 

Hrtedh Creria Corp 5 96 

Honda Motor 5* 97 

KweuM&* 9G 

KaeugWSwsi 5* 97— 

Kyeea HakfcD 8* 97 

Maraf 690 

llsialn Canon 5 9S 

Mum 5* 98 

MX 6*90 

Upson Beetle 5* 97 

0faem0sWrifi*87 

Oriece Finance 5* 87 

Saeyo 8ectic 5 88 

Senium Beetle 5* 87 — 

Soriano Mod 5* 98 ' 

Ft$t»3* 93 SF 

Step Crap 3* S3 SF 

Keoilhiictii Wfa 88 0M 

OKtndribi Heenyr B 89 DM .— . 
Son Beriya* 82 DM 


r. Cm. 

i price BH Offer 
833 91* 83 
478101* 183 
748.2 178* 1784% 
5514 98* 180* 
SIS 93* 95* 
1812 87* 88* 
759.1 113* 114* 
229 75 76* 

480 1M* 110* 
762 103* 165 
783 .S 116* 116* 
Sit A 72 73* 

1871 95 K* 
in 83* 54 * 
785.9 127* 128* 
1331 101* 183* 
1205 lit* 103* 
8S2 86 86* 

577 JS M »* 
29$. 1 70 71* 

968 IK* IRS* 
1198 107* in* 
816 111 112 
.283 104* IK* 
385 IBS* 109* 


a* 

dw ft* 

-8* 4.71 
» 216 
*24 5.43 
-B* IflJQ 
49* 7JS 
48* 21.84 
‘0* IJS 
-0* 1S.57 

-a* 3*7 

46 * U32 
- 6 * (.21 
48* 2861 

40* 939 

»B* 21.41 
42* 7.48 

4l* 12.78 
4 14% 435 
4 1 2359 

41* 11.07 
*0* 3159 
> 6.96 

48* 8.17 
40* 1238 
D 22.65 
0* 334 
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B.F.C.E. 5* 87 

Dime MaTek 5U 9D__ 

Cepm5*92 

Ckanical NY 5* 84 Tt . 
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Credit Lyonmus 5Va 94 . . 
Cndh NW 5W 34 
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Wereldhave boosts 
investment by 16 % 


Unsold paper slows Euromarket 


BY MARY ANN SIEQHART IN LONDON 


_ 4 ; 
: 5 1 i 


BY WALTER ELLIS IN AMSTERDAM 


WERELDHAVE, the Netherlands 
based property group, which last 
year beat off a takeover bid from 
the country's largest pension fund, 
increased its net investment in- 
come by 16 per cent last year to FI 
30.5m (SI 1.4m). 

The net asset value per share 
rose from FI 136.07 to FI 140.18, up 3 
per cent, while the direct invest- 
ment result per share improved 
some 14 per cent, to FI 7.94- 

Net assets of the group were val- 
ued at FI 539m at the end of Decem- 
ber. compared with FI 516m a year 
before. 


The value of Wereldhave's prop- 
erty portfolio expanded more slow- 
ly last year than in 1981 mainly be- 
cause despite a sharp improvement 
in the U.S. and steady growth in 
West Germany, property values in 
Europe generally were sluggish. 
Dutch and Belgian investments 
were particularly weak and there 
was little growth either in France 
or the UK. 

A final dividend per share of FI 
4.50 has been proposed, to add to 
the interim payout of FI 3.25. There 
will also be an unchanged stock div- 
idend of 3.75 per cent 


THE EURODOLLAR market was 
struggling under the weight of un- 
sold paper yesterday. Last week's 
new issues were quoted at dis- 
counts of at least three points and 
some were still not selling. 

The S250m 8 per cent Bank of 
America issue was s elling stripped 
of its warrants at around 89tt, and 
with warrants at a discount of 
about 3% points. The SlOOm, 10% 
per cent American Express bond 
was also trading at a deep discount 


of 3-3 ft points, but many dealers re- 
ported no buying interest there. 
Some Honeywell bonds were being 
shifted at a 2Vr3 per cent discount 

The secondary market was quiet 
too, with prices easing by about % 
point 

The DM 150m bond for Escom, 
the South African Electricity Sup- 
ply Commission, was scheduled to 
appear yesterday in Germany, but 
terms had still not been agreed on 


by i Pad m anager Commerzbank 
when the market closed. 

Today should see a DM 50m pri- 
vate placement for the British Gra- 
nada Group, led by Bayerische Ver- 
Pinshank- It is expected to be a five 
or seven-year issue, with a coupon 
of around 8 per cent Secondary 
market prices in Germany dosed 
unchange d. 

Aucatoa, the Spanish motorway 
toll company, is raising SwFr 55m 
through a private placement led by 


Banco Exterior (Suiza). The co u pon 
is 6% per cent over 5 years. Two 
Swiss issues were priced yesterday 
- Clarion's SwFr 100m bond was 
given a 3% per . cent coupon and a 
conversion premium of 3.77 -per 
emit by SMI, and Carisberg-Tu- 
borg's SwFr 60m Issue was priced 
at 99% with a coupon at 5% per cent 
by UBS. The Qfe has been reduced 
from 12 to 10 years. 

The secondary market was down 
%-K point in light trading. 


BOND DRAWING 


AKTEESELSKABET TYSSEFALDENE 

U.S.$10,000,000 

6% First Mortgage Loan 1974/84 
DRAWING OF BONDS 


COMPANY NOTICES 


The uadmTHrnticmrd Bondi of the above loon amounting to U.S.S766.000 were drawn on 15th February 19B3 at the office of 
lasaid Brother 1 8t Co. Ltd. in the City of London by Mr. Patrick Francis jourdan Freeman of tbc firm of John Newton 8c Sons, 
Public Nofarin of 123.‘ 127 Cannon Street. London EC4N SAX. 

Bonds of 51000 each 



All of these securities having been sold, this announcement appears as a matter of record only. 


GUS INTERNATIONAL NY 
USE 25,000,000 8}% Bonds 
Due 1986 


S' — 


The nMonotton of USS 2.600.000 dv 
on let Marrti 1963 has twen partty 
nude far renmeliMe or bonds. 

The follow* no bonds, selected by 
drawing, are redeemable, as of lit 
March 1983. coupon due lit March 
1906 and m b> ca u ent attached: 

Nos. 3791 to 8678 Inclusive. 

Th* redeemable- bonds at well as 
coupons dun ex 1st March 1 9B3 will 
be parable upon surrender at the 
Mricca oh 

Credit Lyonnais— -Luxembourg 

Amsterdam. Rotterdam Bank NV.— 
Amsterdam 

Credit Lyonnais—- Brussels 

Commerzbank AG — Frankfurt am 
Main 

Hie Chase Manhattan Bank NA — 

New York 

Credit Lyomial*— Rarl* 

CREDIT LYONNAIS 
Luxembourg 
As Principal Paying Agent 


New Issue / March, 1983 


$ 200 , 000,000 


Hospital Corporation 
■ IWMof America 


8%% Convertible Subordinated Debentures Due 2008 


NOTICE OF PURCHASE 
EUROPEAN INVESTMENT 
BANK 

£20,000.000 13"* BONDS OF 19BQ 
DUE 1st MARCH 1991 


NOTICE IS HEREBY GIVEN to Bond- 
holders that Kleinwort. Benson Limited. 
London, as Purchase Agent lor the 
account of the European investment 
Bank, has purchased during die twelve- 
month period beginning 1« March 
1982. £1.000.000 principal amount 
of such Bondi. 

On 1st March 19B3. the principal 
amount of Bonds outstanding was 
£17.000.000. 

Luxembourg. 

DatnJ 15th March 1903. 

EUROPEAN INVESTMENT BANK 


YONAY INDUSTRIES, INC. 

U5 *30 , 000,000 U,% Guaranteed 
No tea 1984 


S. G. WARBURG A CO. LTD., an- 
nounce that the redemption Instal- 
ment of Notes due ISih April. 1983 
far a nominal value or USSl.ooo.ooo 
has been met bv purchases In lho 
market. 

USS9, 000,000 nominal amount of 

Notes will remain on titans mg after 
1501 April. 1903. 


FINANCIAL TIMES 


LEGAL NOTICE 


15th March. 19B3 


PUBLISHED IN LONDON A FRANKFURT 


RAMA UNIT LIMITED 
tie Valndni UeuldaUonl 
NOTICE IS HEREBY GIVEN, in pursuance 
of section 300 or the Comoanm Act 
1948. that General Meetings ot UM) 
M e mb ers and Creditors ef the above 
named Company w.n be held at the Others 

or Smgia & Co . Chartered Accountants. 
4Z3 Alexandra Avenue. Harrow Middlesex 

on 25th March 1983 at 11.00 and 11 30 
in the forenoon rescectl-elv. to receive 
an account shoeing non (be W1iidlng-up 
af the Company has Been conducted and 
its property disposed of and H hear any 
a wp la nail on that mar be furnished by 
the Lia-jidator and to pais a Resolution 
as to the enoosai of the nooks, accounts 
and documents at the Ccmpamr. 

S. K. SING LA, f C-A. 

Liquidator. 

9th March. 1983. 



TELSPONAKTIEBOLAGET 
L M ERICSSON 

US330. 000,000 at: To Bonds 1909 


S. a WARBURG & CO. LTD., an- 
nounce that the redemption Instal- 
ment of Bonds due ISih April, 1SB3. 
for a nominal value of IK52.DOO.OOO 
has boon met bv purchases ,n the 
market. 


USS22.000.000 nominal amount of 
Bonds will remain outstanding after 
ISlii April, 1903. 


30. Gresham Street, 
London. ECZP 2EB 


15th Martfi. 19B3 


AKTIEROLACCT SVEN5K 
EXPORnCREDIT 

(Swedfek Export Credit Corporation) 
U3S20.000.0CC giiV. None 1S06 


5. G. WARBURG 5 CO. LTD., an- 
nounce that the semi-annual redemp- 
tion Instalment or Notes due 15th 
April. 1943 lor a nominal value of 
USS1.430JK0 Has been mot bv 
purchase! in the market. 


US39.99C.000 nominal amount of 
Notes will remain outstanding alter 
ISth April. 1943. 


30. Gresham Street, 
Lead Ob. IC2P 2EB 


ISth March. 1983 


Interest on Uie Debentures is payable semiannually on March 1 and September 1 beginning 
September 1, 1963. The Debentures are convertible at any time pnor to 
maturity, unless previously redeemed, into Common Stock of 
the Company at S51.B75 per share, subject to adjustment. 


Salomon Brothers Inc 


Prudentiaf-Bache 

Securities 


Atlantic Capital 

Corporation 

Bear, Steams & Co. 


The First Boston Corporation 


Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 
Lazard F re res & Co. 


Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 


Basle Securities Corporation 
J. C. Bradford & Co. 


Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 


L. F. Rothschild, Unterberg, Towbin 


Merrill Lynch White Weld Capital Markets Group 

Merrin Lynch, Pierce, Fenner 4 SmHti Incorporated 

She arson /American Express Inc. 


Smith Barney, Harris Upham & Co. 

Incorporated 


Warburg Paribas Becker 

A. G. Backer 


Wertheim & Co., Inc. Dean Witter Reynolds Inc. Nomura Securities International, Inc. 
ABD Securities Corporation Advest, Inc. Allen & Comnanv 


auu securities uorporanon Advest, Inc. Allen & Company 

Incorpora te d ' 

Amhold and S. Bleichroeder, Inc. Sanford C. Bernstein & Co., Inc. Alex. Brown & Sons 


Daiwa Securities America Inc. Dominion Securities Ames Inc. F. Eberstadt & Co., Inc. 
A. G. Edwards & Sons, Inc. EuroPartners Securities Corporation Robert Fleming 

Hambros Bank Janney Montgomery Scott Inc. Ktelnw^Renson 


Robert Fleming 

Incorporated 


rjamuro* oatm janney Montgomery scon me. Kleinwort, Benson 

Ladenburg, Thalmann & Co. Inc. CyjusJ- Lawrence McLeod Young Weir Incorporated 
Montgomery Securities Moseley, Halloarten. Estabrnnir a 


CLUBS 


Montgomery Securities Moseley, Hallgarten, Estabrook & Weeden Inc. 

TheNWcto Securities Co. Oppenheimer & Co., Inc. Robertson, Colman & Stephens 
Robinson Humphrey/ American Express Inc Rothschild Inc. 

Thomson McKinnon Securities Inc. Tucker, Anthony & R. L. bay, Inc. 

Wood Gundy Incorporated Yamaichi International (America), Inc. r-o^ n > V o 


HANOVERIAN NIGHTnjJS ana Ro, . a, 
Hanover Ureal. WI. Where today's bust. 
Kunun can enlov an caciting aro leiae- 
■ng evening. Charming and eissreet 
dancing aonnera available mghiiv 9 dik- 
3 am. Roc am manned te ring ter res. on 
01-408 0269- 
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Tuesday March 15 1983 


WALL STREET 

Uncertainty 
damps down 
euphoria 

BUSINESS began on Wall Street in the 
same cautious mood which developed at 
the end of last week. Opec’s delay in 
achieving an agreement, renewed uncer- 
tainties over domestic money supply 
and an imp ending programme of Trea- 
sury financing, combined to damp down 
the euphoria engendered a fortnight ago 
by the signs of economic recovery in the 
U.S., writes Terry Byland in New 
York. 

The announcement of a new pricing 
and quotas structure among Opec mem- 
bers came at mid-session and was taken 
calmly, but share prices extended their 
early falls. 

With any number of market pundits 
now preaching the doctrine of a "correc- 
tion phase" for share prices, profession- 
al investors were not unduly surprised 
to see the Dow Jones Industrial average 
on the slide again within the first hour 
of trading. Last week saw a net fall of 23 
points in the average and some analysts 
think a further fall of 100 points or so is 
possible ofer the next few weeks as the 
market readjusts after its seven week 
long advance. 

Trading was on a modest scale in eq- 


uities, with only 61.9m shares traded 
over the session. The market steadied in 
the late afternoon and the Dow average 
was finally a mere 3.29 points lower at 
1114.45. Major stocks, such as IBM at 
lOO'/i, and General Motors at S59%, were 
less than one point off, while General 
Electric at S103 1 /! closed higher on the 
day. Profit-taking over the broader 
range of the market was reflected in 
10/9 share losses over 536 share gains, 
but the list of gains was lengthening in 
the final hour of trading. 

Features included AT&T, $£ lower at 
$65%, with the telephone company’s 
bond issues steadier as the market con- 
tinued to assess the implications of last 
week’s ratings cut by a major agency. 

In the credit markets, bond prices ex- 
tended the rally seen in late dealings on 
Friday when the announcement of M-l 
money supply totals for the week 
showed a slightly lower rate of increase 
than the market professionals were ex- 
pecting. 

Although now technically of less im- 
portance since the federal reserve's deci- 
sion to downgrade it, M-l came back in- 
to market focus last week when Mr Paul 
Volcker, the Fed chairman, drew atten- 
tion to its renewed growth, confirming 
renewed nervousness about money sup- 
ply among bond dealers. 

The Federal Funds rate eased slightly 
from Friday’s average 8.40 per cent to 
8.37 per cent, giving extra help to the 
day’s trading in the bond market 

The benchmark long bond, the 10% 
per cent of 2012, moved up to 96 3 %z com- 
pared with Friday’s late price of 96%. 
Treasury bill yields were a touch lower. 
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STOCK MARKET MMCCS 


NEW YORK 



March 14 

Previous 

Year ago 

DJ Industrials 

1114.45 

1117.74 

797.37 

DJ Transport 

500.16 

503-34 

320.0 

DJ Utilities 

126.98 

126.98 

106.01 

SAP Composite 

150.83 

151-24 

ioasi 

LONDON 


FT Ind Orel 

FT-A Aft-share 
FT-A500 

FT-A Ind 
• FT Gold mines 
FT Govt secs . 

March 14 
6656 
417.41 
451.00 
424.11 
591.3 
81.34 

Pray 

6635 

416.47 

45031 

424.29 

592.6 

80.78 

Year ago 
5658 
322.02 
343.33 
31784 
2118 
68,47 

TOKYO 

Nikket-Dow 
Tokyo SE 

8089.03 

596.08 

806420 

592.85 

7102.61 

534.09 

AUSTRALIA 

AH Ore}. 

Metals & Mins. 

513.4 

4754 

5153 i 
<77.1 

> 462.0 
330.9 

AUSTRIA 

Credit AWan 

52.60 

S1.80 

54 34 

nil onm 

Belgian SE 

110.71 

109.79 

92.70 

CANADA 

Toronto 

Composite 

2154.19 

21638 

15468 

Montreal 

Industrials 

Combined 

366.92 

358.32 

3682 

359.61 

273.6 

261.62 

DENMARK 

Copenhagen SE 

12028 

12004 

94.82 

FRANCS 

CAC Gen 
fed. Tendance 

110.1 

113.9 

tio8 

114.7 

1018 

111.7 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

282.08 

848.0 

280.36 

844.4 

23286 

708.7 

HONGKONG 

Hang Seng 

1032.37 

10320 

11968 

ITALY 

Benca Comm. 

204.03 

205.46 

20287 

NETHERLANDS 

ANP-CBS Gen 
ANP-C8S fed 

117.9 

101.4 

117.0 

101.6 

85 2 
68.7 

NORWAY 

OstoSE 

14628 

147.59 

103.18 

SINGAPORE 

Straits Times 

833.4 

837.22 

703.69 

SOUTH AFRICA 

Golds 

industrial 

802.3 

835.5 

790.7 

BS4.1 

429.8 

5938 

SPAIN 

Madrid SE 

108.74 

108.74 

126.62 

SWEDEN 

JAP 

1271.34 

1253.87 

65387 

SWITZERLAND 

Swiss Bank Ind 

3039 

309.6 

244.3 


OOLP (per ounce) 


ondon 

rankfurt 

lurtch 

•arts 

lew York futures (March) 


March W Prav 

$427.50 S422J30 

$428.75 $420.50 

$428.50 $420.50 

$438.77 S43750 

$436.70 $427.50 


M atts Meat pm-choa tigun 


U.S, DOLLAR 


STERLING 



March 14 

Previous March 14 

Previous 

C 

18100 

18005 

- 

- 

DM 

28815 

2.4010 

3.59% 

3.60% 

Yen 

23780 

238.40 

358% 

358 

FFr 

6.71 Vi 

6.8350 

10.13% 

1040 

SwFr 

2.0625 

2.0710 

3.11% 

3.11 

Guttler 2.6410 

2.6540 

3.99 

386% 

Lira 

1410% 

1438% 

2128 

2157% 

BFr 

4607% 

47.15 

698% 

70.75 

CS 

1-2265 

18285 

1.8520 

18400 

INTEREST RATES 

Euro-currencies 


March 14 

Raw 

(three month offered rate) 




£ 


11% 

11%. 


9mFr 


3% 

3'%« 


DM 


5'Ab 

5% 


FFr 


50 

38 

(ottered rata) 





3-month U.S.S 

9%. 

9% 


6-month U.S.S 

9%« 

9%. 

U.S. Fed Fends 


8% 

8% 

U.S. 3-month CDs 


880 

8.85 

U.3. 3-month T-toilfe 

8.19 

8.23 


FINANCIAL FUTURES 


Latest Hugh Low Ptev 

CHICAGO 

ILS. Treasury Bonds (CUT) 

8% $100,000 3Znds of 100% 

Jura 75-18 75-22 75-01 74-31 

U-5- Treasury BUS (MM) 

Sim points of 100% 

June 91 -78 91 .79 91.64 91.60 

Cert Deposit (MM) 

Sim points of 100% 

June 91 .04 91 .05 9038 90.84 

LONDON 

m r ca-m ontt Eurodollar 

Sim points of 100% 

Jute 90.66 90.68 9054 90.63 

20-year Notional G» 

£50.000 32nds ot 100% 

June 104-15 104-20 104-04 103-21 

Three-month Staffing Deposit 

£250,000 points of 100% 

June 90.06 90.07 89 85 89.73 


LONDON COMMODITY MARKETS 


Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

Ofi (spot Arabian light) 


March W Prav 
f26 15p 723. Op 

£1050.00 £1051.00 

£1717.50 £1709.00 

$28.60 $28.30 



with the discount rate on the three 
month bills at 8.20, against 8.25 per cent 
on Friday. The rate on the six month 
bills was also 8.20. 

The municipal bond market, where 
yields rose last week as the market ner- 
vously awaited a major bond issue from 
Intermountain Power agency, steadied 
yesterday when the bonds were priced 
to yield 10.55 per cent at the longer end 
of a series totalling 5789m. 

In Toronto, stocks were lower, paced 
by sharp losses in the resource sector. 

LONDON 

Optimistic 
view ahead 
of budget 

OPTIMISM revived as the final leg of 
the current trading account began yes- 
terday. Indications that Opec was near- 
ing agreement, coupled with hopes that 
today's budget would pave the way for 
lower interest rates, cheered investors. 
Many smaller clients committed funds, 
and sentiment, which had shown signs 
of flagging last Friday, revived strongly. 

Government stocks were especially 
buoyant and after the official close, long- 
dated stocks extended their gains to 1% 
points. Leading industrial shares edged 
quietly higher throughout; with interest 
highly selective and concentrated on 
stocks such as GKN, up 7p at 151p, and 
TI, Bp to the good at 172p. Both groups 
are due to report pr elimin ary figures on 
Thursday. 

The Financial "nines Industrial Ordi- 
nary share index recorded a gain of 2 
points at the 10 am calculation and 
edged higher to stand 3.2 up at 3 pm be- 
fore easing in the after-hours trade to 
close a net 2.5 higher at 665.8. 

Few equity sectors were outstanding, 
but continued budget optimism aroused 
further buying of building and contract- 
ing shares. Banks maintained last 
week's strong undertone with NatWest 
the best performer, awaiting today’s 
preliminary statements. It closed lOp 
ahead at a 1982/83 peak of 602p. 

Easier conditions in UK money mar- 
kets, coupled with sterling’s more stable 
trend, brought the advance in Govern- 
ment stocks. Trading remained thin and 
quotations tended to falter at one stage, 
but when trading was resumed at 4.15 
pm, following the 3.30 pm announce- 
ment of new Government funding via a 
Elm issue of Exchequer 10% per cent 
convertible, 1986, a fresh upward move- 
ment began. 

The continuing absence of a conven- 
tional long tap stock was a particular 
boost to later maturities and Treasury 
13 per cent 2000 rose to 117% compared 
with 116% at the official close. 

The prospect of Opec agreement on 
production quotas, allied to the proposed 
new reference price of S29 per barrel, 
encouraged a firmer trend in oils. Brit- 
ish Petroleum hardened 4p to 326p 
ahead of preliminary results, due on 
Thursday. Shell firmed 8p to 446p, as did. 
Ultramar, to 475p. 

Financials were unsettled by the lack 
of direction in golds. South Africans 
were highlighted by good demand for De 
Beers, 9p firmer at 50 Op, ahead of full 
year results. “Amgold" edged up £% to 
£78%. 

Share Information Service, pages 34-35 

AUSTRALIA 

Mines easier 

THE lower world bullion price and the 
pre-weekend downturn on Wall Street 
left share prices lower in Sydney. At the 
close, the AH Ordinaries index was down 
2 at 513.4 with the All Industrials off 1.4 
at 652.2 and the All Resources down 2.4 
at 401.4. 

Turnover was a light AS11.77m, com- 
pared with AS16,48m on Friday and de- 
clines outnumbered advances by 110 to 
77, with 189 shares unchanged. 

Mining stocks closed mixed but with 
an easier bias. Robe River fell 15 cents 
to AS1.20, Aberfoyle 18 cents to AS6.70, 
MIM 10 cents to AS4.18 and BHP six 
cents to AS6.34. 

Gold stocks were widely lower Cen- 
tral Norseman eased 40 cents to A57.50, 
Peko 14 cents to AS5.8, GMK 10 cents to 
AS6.50, Poseidon 10 cents to AS4.40 and 
Emperor 7 cents to AS2.00. Melbourne 
was closed for a holiday. 

SOUTH AFRICA 

Golds firmer 

HIGHER gold shares as the bullion 
price strengthened during the day al- 
lowed the Johannesburg stock market to 
close firm, though trading was slow. 

President Brand rose RI.50 to R48 but 
cheaper priced producers showed larger 
percentage gains, with Welkom up 75 
cents at R 15.25 and Marievale 30 cents 
ahead at R5.70. 

In mining financials, Amgold was R1 
firmer at R130 while diamond share, De 
Beers added 8 cents at R8.25. 


FAR EAST 

Recovery 
hopes bring 
price boost 

OPECS decision to cut oil prices by S5 a 
barrel gave a boost to share prices in To- 
kyo, with investors believing that the 
world economy might finally be on the 
verge of recovery. Electrical, automotive 
and blue chips all rose, but speculative 
issues, particularly minings, stalled. The 
Nikkei Dow Jones index gained 24.83 to 
close at 8098.03, in moderate trading of 
about 250m shares. 

In electricals, Hitachi shares were ac- 
tively traded late in the day and closed 
up Y18 at Y783. This followed two uncon- 
firmed reports: that its civil case with 
IBM was about to be settled (Hitachi 
employees have been accused by IBM of 
industrial spying); and that Hitachi 
would be given authority to sell IBM’s 
software and computers. Toshiba also 
rose Y7 to Y327 and Fujitsu Y18 to Y955. 

Other market leaders to gain were 
Toyota Motor, up Y35 to Y 1,020, Mat- 
sushita Electrical Y50 to Y1.250, Honda 
Motor Y27 to Y825, Canon Y60 to Y1.250, 
Pioneer Y70 to Y2,360 and Takeda Y17 to 
Y874. 

Losers included Sony, down Y10 to 
Y3.330, Mitsui Mining and Smelting Y18 
to Y560 and Sumitomo Metal Mining Y50 
to Y1.450. Drugs firmed, but steels and 
shipbuilders were little changed. The 
second market dosed slightly firmer. 

In Hong Kong, the market opened 
strong, but prices settled down later to 
finish mixed. The Hang Seng index rose 
more than 10 points after the first hour 
but fell back later to close almost un- 
changed at 1032.37, down 0.43 on the 
day. Combined turnover was a moderate 
HK$234-39m. 

The early boost was in reaction to a 
weekend announcement of a reorganisa- 
tion of the Sun Hung Kai finandal 
group. The group also reported that its 
companies had incurred significant 
losses in 1982: SHK Securities, SHK 
B ank and Sun King Fung Development 
reported a net loss between them of just 
over HKS650m. 


In the banking sector. Hang Seng rose 
HKS1.50 to HKS64.50 and Wing Lung 
added 50 cents to HKS40. However, 
Hongkong Bank was unchanged at 
HKS9-20. 

Prices closed slightly lower in moder- 
ate, selective trading, in Singapore, with 
lower Hong Kong Market advices de- 
pressing sentiment The Straits Times 
Industrial index fell 3.82 points to 833.40. 

Fraser and Neave fell 10 cents to 
S7.35, Malayan Cement 10 cents to 
SS8.10, National Iron 15 cents to SS8, De- 
velopment Bank 10 cents to SS8.85, Mal- 
ayan Bank 15 cents to 557.50 and Over- 
seas Chinese Bank 20 cents to SSI 0.10. 



EUROPE 


Shares mixed 
as profits 
are taken 


SHARE prices closed mixed in moderate 
trade in Frankfurt with demand for 
some issues offset by profit-taking in 
others. 

The Commerzbank index dosed at a 
four-and-a-half year high, up 3.6 on the 
day at 848.0, reflecting gains in banks 
and only moderate losses in other blue 
chips. Commerzbank itself rose DM 2.10 
to DM 149.80 while Dresdner added DM 
1.20 to DM 163 and Deutsche finished 
unchanged at DM 291.50, after trading 
higher for most of the day. 

In chemicals Hoechst gave up some of 
last week’s gains after its smaller than 
expected cut in dividend, ending DM 2 


lower at DM 132.50. BASF gained 40 
pfennigs to DM 129.40 and Bayer fell 70 
pfennigs to DM 127.80. 

Prices of domestic bonds also ended 
mixed and public paper finished with a 
DM 0.25 change on either side of its 
starting levels. Short-term paper was in 
demand. 

Continued instability in the European 
Monetary System depressed sentiment 
in Paris and left share prices lower in 
quiet trading. Results of the second 
round of French municipal elections, 
when the centre-right failed to capitalise 
on the gains it made in the first round a 
week earlier, also depressed values. 

Electricals, chemicals, rubbers and 
metals fell while most other sectors 
were mixed. In mixed portfolios 
Schneider fell FFr 5 to FFr 101.5 while 
in foods, Carrefour rose FFr 15 to FFr 
1,325. 

Dutch stocks were mixed to firmer in 
moderate trading in Amsterdam, while 
bonds lost about 20 cents ahead of to- 
day's Government bond tender. 

In Brussels stocks closed higher after 
a day of active trading. The Brussels in- 
dex gained 0.92 to 110.71. Holding com- 
pany issues continued their rally with 
Bruxelles Lambert BFr 15 higher at BFr 
1,765, Cobepa up BFr 35 To BFr 2,360 
and Societe Generate gaining BFr 5 at 
BFr 1,505. 

Rising domestic interest rates and a 
weaker Swiss franc left prices lower in 
Zurich in thin trading. The Credit Suisse 
index closed at 266.1 compared with Fri- 
day’s 267.2. 

Bonds closed lower, on average vol- 
ume, with sentiment depressed by the 
firmer dollar and fears of higher interest 
rates. 

Milan was also lower in slow trading, 
mainly as a result of technical and spec- 
ulative factors ahead of Thursday's set- 
tlements. Some leading insurance and 
industrial issues, like Generali and Snia 
Viscosa, were especially hard hit 

But Fiat, its holding company, IF1, 
and Centrale closed higher, against the 
trend, on selective demand. 

In Madrid most prices fell as opera- 
tors paused for profit taking and 
squared their books ahead of the end of 
bourse month tomorrow. 

In Stockholm prices advanced in mod- 
erate trading after agreement was 
reached at the weekend, settling strikes 
in the private sector. 


PUBLIC NOTICE 
BY MOBIL OIL CORPORATION 
AND MOBIL OIL LIBYA LTD. 
CONCERNING THE MISUSE 
OF REGISTERED TRADEMARKS 


Libyan persons and their agents are making unauthorized use of the 
Mobil name, logo and flying horse symbol by purporting to act in the 
name of and represent Mobil Oil Libya Ltd., an affiliate of Mobil Oil 
Corporation. The Mobil name and logo is an internationally well known 
trademark with worldwide reputation in the oil industry. The flying horse 
symbol is also internationally well known as a trademark and symbol of 
Mobil Oil Corporation and its affiliated companies throughout the world. 
The Mobil name, logo and flying horse symbol have been registered as 
trademarks throughout the world and are protected against infringe- 
ment by unauthorized persons. 

This is to notify the public that: 

1. Mobil Oil Libya Ltd., a corporation of Delaware, U.S.A., ceased all 
operations in Libya as of December 30, 1982, following the termination of 
ail its agreements in that country as a result of actions by the government 
of Libya. 

2. No entity in Libya has any connection with or sponsorship by Mobil 
Oil Libya Ltd. of Delaware, U.S. A., or any connection, direct or indirect, 
with Mobil Oil Corporation, New York, U.S. A. 

3. Mobil Oil Libya Ltd. has informed ail appropriate persons and entities 
in Libya that they are not authorized to use the Mobil name, logo and fly- 
ing horse symbol. 

4. Mobil Oil Corporation and Mobil Oil Libya Ltd. will take such steps 
as are necessary and appropriate to protect the Mobil name, logo and fly- 
ing horse symbol from misuse by unauthorized persons and entities. 

5. Those dealing with persons or entities purporting to represent Mobil 
Oil Libya Ltd. are warned that they do so at their own risk. 

6. Those who are contacted by persons or entities purporting to 
represent Mobil Oil Libya Ltd. are requested to report such contacts to; 

Mobil Oil Libya Ltd. 

150 East 42nd Street 
New York, New York 10017 
Telephone: (212) 883-6470 
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A FINANCIALTIMES SURVEY 

SAUDI ARABIA 

APRIL 25 1983 

The Financial Times is proposing to publish a survey oo Saudi Arabia in its issue of April 25 1BS3. The provisional 
editorial synopsis is set below. 

INTRODUCTION: The Kingdom's role during the past twelve months as the most prominent power in the Arab World; 
ns participation in the Arab peace plan at Fez and its leadership of the increasingly important Gulf Go-operation 
Council; Saudi policies in OPEC as pressures increase for a reduction in the price of oil. Relations with the United 
States; altitudes within the Kingdom towards the close links between Riyadh and Washington. The first nine months 
of King Fahd's rule: internal strengths and weaknesses of the regime; pressures for and against reform. Prospects for 
the institution of a consultative assembly, a formal ordinance of Government and new regulations for the administration 
of the provinces. 

Editorial coverage will also include; 

Profiles of Members of the Royal Family — Economy — Oil — Gas — Heavy Industry — Industrial Estates h- Industrial 
Service Companies — Banking — Capital Market — State Foreign Investment — Exchange Dealers — Contracting — 
Saudi Contractors — Manpower — Shipping — Trading Companies — Provincial Development — Hospitals *— Health 
and Education Offices — Anglo-Sandl Relations — Armed Forces and Defence Contracts — National Guard — Shias — 
Ulema — Yemenis In Saudi Arabia — Businessman's Guide. 

Copy date: March 28 1983 

For further information and advertisement rates please contact: 

Michael Hallaran, Middle East Manager 
Ooersoos Advertisement Department 
Financial Times. Bracken House, 10 Cannon Street, London EC4P 4EY 
Tel: 01-248 8000 Cat. 3720 Telex: 885033 FINTEH G 
The size, contents and publication dates of all surveys in the Financial Times 
are subject to change at the discretion of the Editor 
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2*4 

2JV 

3*4 +% 

■5% 

44 

Wanoc 

IS 


6); 

5% 

i*4 

19% 

W14n 

S28 E 28 791 

51% 

50% 

sra -% 


9 1ft 

55% 27% 

38% K> 

10 BV 

50% 24% 

58% 27 

33% 19% 

31% 24 

25% l*% 

£2% 17% 

61% 28), 
09% 22% 

12% 7% 


WkHRs 

MMCSv 

WaRJm 

wwu 


S 60 IB 16 401 31% 
gt 32 X IB); 

.72 13 IT 41 54% 

1 27 U 1» 37 

Z*S0 9 


^4 

541, 

361* 

9 


31% -% 
16% -% 
5*% -4 
37 -% 

9 


15% 

3% 


Wonac 

1*23 9 

2 

40!, 

*0% 

*8% -4 

tanCm 

1 34 7 

120* 294 

29% 

29 -4 

tttmrL 

f 4044 U 

3475 32% 

31% 

31% -% 

WashGs 

276 10 8 

43 

26% 

26% 

26), 

WWN» 

108 45 11 

312 24% 

25% 

24 +% 

WshWI ■ 

24811 7 

196 21% 

=1% 

21%. 

-Waste 

52 9 2* 

T779 594 

H% 

57% -1% 

Wottxi 

X 13 19 

19* 6c 

81 

62 -14 

wayGos 

20 19 10 

X 

10% 

w% 

10% -% 

WUyG 

WeanU 

01X74 

4 2l% 

46 54 

21% 

E 

21%. 

S% +% 


Continued on Page 32 


Salas figure* are unofficial Yearly high* and lows rotted the 
previous 5? weeks phis the current week, but not the latest 
trading day. Where a spin or stock dnndand amounting to 25 
per cem or more has been pad. ihe year s high -low range and 
dwidend are shown tor the new slock only. Unless oihwwfce 
noted, rales ol dividends are annual disbursements based on 
the tares; dederadon. 

n— dividend also extra! 5) b-ennual rale 0 dividend plus 
stock dividend, c-4 outdaring dividend. elo-caHea. d— new yearly 
low. e-rflvwand declared or paid In preceding 1= monms. g-efl- 
vidend in CanetOan funds, subfecl lo iM* non -residence tax. I- 
rSvtflend declared after split Hip or slock dividend, i-dwldend 
paid Ihta year, ommed. deterred, or no action taken ai totem di- 
vidend meeting, k-dwioend declared or paid traa year, an accu- 
mulative issue wuh dividends m arrears, n-new Issue or the 
p ast 52 weeks The higivlow range begins with the start ol tra- 
ding nd-next day dekvery P/E-pnce-eammgs rato r-dmdend 
declared or paid n preceding 12 months, pkrs stock (Siwlend. 
s-stock spilt Dividends begins with date of spin als-saies t- 
dlMdend paid *i slock m preceding rz months, eabmoted cash 
value on e*-<8vidand or ex-rtetnoution date, u-new yearly tagn. 
v- trading halted vHn bankruptcy or receivership or bemg re- 
organised under me Bankruptcy Act. or securities assumed by 
such companies, wd-when distnbuted wt-wtien Issued. Ww- 
wtth warrants x-ex -dividend or ex-nghta xcks-ex-cksmbuiion. 
xw-wuhout warrants. y-exdUvidand and sales in luK yto-yiehl 
2-selas in full. 
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WORLD STOCK MARKETS 




CANADA 

at 3pm Mar. 
st ock 11 

AMCA Inti.. 8e 

Abttibi 21i> 

Agnioo Eagle. . 16 
Alberta Energy 16 

AJcanAlumin 56 

AJgama Stool . . 32 u 

A a bo «l 09 131s 

Bk Montreal. . 28’j 
Bk Nova Scotia .. 4ls« 
Basic Resources 1.45 

Bell Canada. S4>t 

Bombardier ' 14 it 

Bow Valley 171* 

BP Canada. 21 

BniseanA... .. SBto 

Bnnco '3.40 

B.C. Forest .... IHs 

CIL Inc 24 I'd 

Cadi llacFalrvi ew 7 

Can Cement. .. „■ 16>i 

CanNW Energy.. 25is 
Can Packers .. . 38 

Can Trusco - 39 

Can Imp Bank ... 54 1; 

Can Pacific 43 

Can. Pac. Enu ... 2i:j 

Can Tire 57 

Carling O'KIe.. . I4i» 

Cm of lain 24 % . 

Com Into SOU 

Cons Battm a. 19 is 
Coseka Res.. 3.30 

Contain 8 

Doom Dove! .. .. 2.05 

Denison Mines . 35<s 
Dome Mines. . . 20U 

Dome Petroleum 3.70 
Dom Foundries .. 44 ij 
Oom Stores.. . . I6*i 
Dom tar .. 25% 

Falcon Ltd. . 59to ■ 

Gonstar 22 U i 

Giant V'Knife . 20 U 

Gt. West Life ... 1.95 
Gulf Canada. . .. • 13 U 
Gulf Stream Res. 1.44 
Hawk Sid. Con. . * 15U 


Hudson Bay Mng ISis 19U 
Hudson's Bay.. 23 U 22to 
Husky Oil .. 9 9U 

liruuco 36U 36ie 

Imp Oil A ■ . ■ 291* 29aa 

Inco 15 's ■ 16 

Indal. - 17U > 171- 

lnter. pipe £6 26 U 


I DENMARK 


[NETHERLANDS 


I AUSTRALIA 


™°r. 14 Rnce + or Mar. 14 Price + or 

1 _* FI*. . - 

Aa rtius ONe.. . . ■ 374.6 ... ACF Holding .. 134 "—4 

Andalsbanken .. 231 . . .. atioid 140 ■ —2 

Baltics Skand. : 402 -0.4 sJ+o 51 * 

CopHandelsbank 245 + 0.6 ian • nsa's Hi 

0. Sukkerfab . . 490 +4 amev nfl 5 *0 5 

DanskeBank 355 + 0.8 AMRO "!!!! I.I1.III. 52.7 *0% 

fast Asiatic. 102.4 -5.2 BrederoCert 162.5 *0.5 

Forende Brygg... 1 000 + 35 noskalls West ... 50.2 +1 

Dan,p " if®- 6 -°' 4 Butirmann-Tet 40.8 —1.3 

QNTHldg 265 Caland Hlds ' 2B.5 +0.2 

I.S.S.EL. 321.4 + 11.4 Elsevier NO U .... 34S +3.5 

Jyske Bank 395.4 Ennla 139 • -2 

Novo ind 2130 Euro Comm Tet 1 78 1 

Privatbanken 240 -1 Gist-Brocades • 140 . +Z 

Provinsbanken... 196.6 -0.8 Heineken ' 127 • -0.3 

Sm-dth .F.L .1 .. 209.6 -1.4 Hoogovens ...... 23.9 +0.4 

Soph us Be rend .. 643.4 + 3.4 HunterDovglaa.. 16 -0.5 

| Superfos 135 -1.2 |nt Muller 84.7 

■ — KLM 165 -1 


Price + or 
Aust. 5 - 


I JAPAN (continued) 


. •. r:. — *£**“7*** 

- . . ■■ x : 


Price + 01 
Yen — 


FRANCE 


Naaden 

Nat Ned cert.. .. 
Ned Cred Bank.. 


Price + or I Ned Mid Bank 140 


78 I 

140 . +2 
127 • -0.3 
23.9 +0.4 
16 -0.5 

84.7 

165 -1 

33.2 +0.3 
139.8 +0.6 
00.1 +0.9 


ANZ Group 3.36 

AcrowAust . ... 1.3 

A.O.D. 0.54 

Ampol Pet 1.35 

Assoc. Pulp Pap 1 . 6 G 
Aust Cons. Ind,... 1.1 
Aust. Guar ant ... 2.08 
Aust. Nat. (nds .. . E.Z 

Aust. Paper 1.76 

Bond Hldgs 1 

Boral 3.53 

Bougainville 2.42 

Brambles Ind* ... 2.45 

Bridge Oil 9.4 

BHP 6.54 

CRA 4,56 

CSH_ 8.66 

Carlton A Utd.... 2.6 
Castle ma me Tvs 3.98 

Coles (G*l.} 2.45 

Comalco. 2.35 

Consolidated Pet 0.14 

COStain 0.96 

Dunlop 0.98 


rnlnr , in . 10 ,,r^r; ~IOce Grinten i 1B6.5 +0.5 

I *45 !SJ3 1-255 _ i9 lOmmereniVam... 82.4 —0.1 


. Frfc “ Ned Lloyd 103.2 +0.5 EJC. tnds 5.54 

Z , 77~ oce Grinten i 18B.5 +0.5 Elders IXL 3.65 

ImEEra^T* flrii'oat TI? OmmareniVani... 82.4 -0.1 Energy Res .... 134 

E^orunt 7% '975 9.023 +11 pakhoed 49.5 +0.2 Gen. Prop. Trust 1.62 

V, . ■ PhiiifMi sod Griffin Coal . ... M 6.00 

Airuquidc.. .. 456 +1 ^^helde i:::"; 1:4 *11 3.6 

5™..".-- Robeoa 1 866.5 +0.6 Hartogon Energy 1.5 


Air Uquide.. 

BIC 

Bouygue* . .. 
BSN Gervais. 
err Alcatel.. 
Carrefour .. 
Club Med it. . 
CFAO . 

Cie Bsncaira 
Co rim eg . .. 


456 +1 

463 —1C 

701 -1 

1.496 -7 
795 


Rodamoo 

Rolinoo 

Rorentc 


1 - 32a + ia Royal Dutch ... 

•• Stave nburgi . 

1 Tokyo Pac Hg 

i 895 -4 umiever 


C.e Bancairo. .i 295 -4 Unilever 

■ to rim eg i 150.1 +0.1 Viking Re 

Creuaot Loire — | 55.5 +0.5 V ml Stork 

Dnrty 647 —23 VNU 

Dumez I 669 West Utr Bank 

Eaux <Cle Gem 260 -2.9 — — _ 

Elf. -Aquitaine.... | 121.9 —0.6 
Oen. Occidental 481 —6 

I metal 1 49 +0.5 

Lafarge -Coppeo. 375 JSl -2.5 NORWAY 

L-Oreai 1,293 +1 

Legrand 1.730 -42 

Maisons Phenix.. 398 —8 Mar. 14 

Matra - 1,200 -35 

Miohelln B 830 —14 r* • _ 

Midi i&ei 680 —17 Bergen* Bank.... 106.5 

Moot Hen nosey... 895 - 23 gorrogaord , 147.5 

Moulinex 1 78 —1 Christiana ; 116 +0.5 


126.8 +0.X 

849.5 + 0.2 
184 -1 

100.8 +2.3 
77.5 + 0.8 

831 . -0.5 
204 +1 

109 : +1 
65.8 

76.1 +1.1 
BB.7 —1.3 


i Price 4 or 
Kroner — 


Griffin Coal . ..... 6.00 

Hardie i.J.j 3.6 

Hartogen Energy. 1.5 
Ho raJdW'y Times 2.1 

ICI Aust 1 .58 

Jimbalana ibOclp' 0.88 
Kia Ora Gold .. .. 0.23 

Lend Lease 3.75 

Leonard Oil 0.06 

MIM 4.18 

Mayne Nicies*-...: 2.55 


Konishlroku.. ' 625 . +25 

^S’S| Kumngia • 378 ; +1 

Kyoto Ceramlo...*4i730 ■ +60 

Maeda Const i 524 ' +6 

rim Maki no Milling...' 751 1 

- u - 0 ' Makita. • 941 : +21 

Marubeni : 267 +2 

Marudol I 545 : 

—nos Marui ' 885 —1 

-.O’ol ,1.250 +50 

T ‘ M'la Elec Works. 590 -3 

„c M'bishi Bank I 600 : 

Zq'm M'bishi Corn ‘ 607 ' 

+ 0 M M ' b,shl Elecl • 367 < +B 

M'bishi Estate .. 460 

Inns M Hl * 817 ! +1 

+ OM Mitsui CO ' 363 : -3 

Ions Mitsui Ext. 775 1 +5 

0,U5 Mitiukoshi 348 : 

NGK Insulators . 515 . +1 

'■ Nihon Cement. 1B0 l +1 

l_n os Nippon Denso *1^60 • +40 

Nippon Elect 971 . +17 

ilnnq Nippon Express.. 163 ; —7 

-on 1 Nippon Gakkl ; 660 1 +B 

^.o Nippon Kokan....i 141 - 

Nippon Oil • 910 i +6 

Nippon Seiko- .. 396 1—2 

Nippon Shlmpam 7B2 1 

Nippon Steel . . .] 154 + 1 

' n ni Nippon Suisan. ..1 308 I —5 

+ U.BI (jyy 4.040 ' -10 

Nippon Yusen ' 344 1 —l 


Nissan Motor .. 

I 736 

+ 1 

Nlsshin Flour 

043 

-2 

NioBhin Steel. 

' 152 


Nomura. 

660 


Olympus 

,1,170 

+ 70 

Omro Teteifll.... 

1,100 

+ 40 


“r-' fa* ■ ‘^■ os om^Teteisi mm ' : a 


Mac Bloedel. . 
Marks & Spencer 

Massey Ferg 

McIntyre Mines.. 

Mitel Corp 

Moore Cdrp.. 
Nnt. Sea Prods A 
Noranda M>ne ... 
Nthn.Toleuom . 
Nova Alberta 


Patino.... ■ 

Placer Dev .. . 
Power Corp.. 
Quebec Strgn- . 
Ranger Oil. 

Reed Stenhs A .. 

Rio Algom 

Royal Bank 

Royal Trusoo A 

Sceptre Res. 

Seagram 
Shell CanOII. .. 
Steel of Can A-... 
Teck a. 

Texaco Canada..' 
Thomson News A 
Toronto Dom 8k. 
TransAlta ., . 

TrBnsCan Pipe 
Walken H. Res.. 
West coast Trans 
Weston 'Goo' 


31*4 . 305, 
9i, 9 1, 

4.65 • 4.55 
29 ly , 30 


8U 

6'a 

14 U 

14 

1.18 

1.19 

B9 

90 

20% 

201* 

227* 

23U 

15 

S5U 

61- 

6% 

7is 

7*8 

151. 

16 

461, 

46>s 

aiv< 

311, 

23/fl 

24 


5>i 

1071; 

logs* 

20 to 

31% 

26 to 

26% 

iou 

11 

29 1( 

29 

30 

30% 

45 to 

40to 

221* 

Z17« 

25% 

25% 


Nord EsL ! i" .'.”1 48.7 —0.5 Credltbank ! 138.5 +0.5 1 

Pemod Rlcard. 442.1 — z'.9 Elkem .22 -5 “i-? 

Perrier 841 . -3 Norek Data. 196 —7.5 

Petroles iFrq.l .... 149.5 —2.3 Norsk Hydro ' 310.5 +8.5 

Peugoot-SA ' 171.5 +0.6 Storebrand 140 +2 

Poclaln 94.5 +0.5 ^ 

Printemps Au 116 , —2.5 

Radlotecn 367 +5 

Redoute 873 —6 edaisi 

Roussel Uclar.. 290 -5 » rww 

Schneider - 101.5 —5 

Selim eg 184 — z.2 Mar. 11 Price + or 

Skis RossJgnol . .. 774 +14 i — 

Telemech Elect. 9BO —10 

Thompson <C3 Fi h 172 +1 Bco Bilbao • 232 .. .. 

Valeo . . 231 . -0.5 Bco Central ' S72 +4 

"" BCO Exterior 802 

GERMANY Bco HI span o 230 ... . 

uckiwii BOO Santander...- 232 +4 

. . j ' Bco Vizcaya ■ 321 +6 

Mar. 14 Price + or Dragados : 152 +5 

• Dm. — Hidrola ■ 54.2 -0.3 

— — 1 perdu era 48 —0.2 

ASGTeief 54.1 - 1.4 petroleos B4 . +1.5 

Allianz Vers.. 548 —0.7 Telefonica . . 63 ... . 

BASF 129.4 +0.4 — . — 

Bayor„ 187.8 —0.7 

Bayer-Hypo ! 282 

Bayer-Vereln. . ..1 319.5: +0.5 
BHP-8ank , 242.0, + 1 ^ SWEDEN 

Brown Boverl 191 .5 -3.3 Mar- 14 , „ Price + or 

Commerzbank...' 149.8 +2.1 . Krono r — 

Conti Cumml • 79.4 +0.6 . + . ■ "• Z~~ 

Daimler Benz 445.5 -0.8 {S* “f n 

Degusna ‘855 +8 tfifeHSSb .222 U2 


News 8.85 

Nicholas Kiwi.. .. 1.9 
North Bkn Hill ...• 2.41 

Oakbridge 1.1 

Otter Expl ' 0.65 

Pan con ' 1.3 

Pioneer Co ' 1.6 

ReakittAColman 1.60 

Repco 0.94 

Santos 4.45 

Smith (Hi 3.02 

Southland Mln-g 0.84 

Spargos Expl 0.22 

Thos. Natwide — 1.64 

Tooth 2.8 

UMALCons ; 1.6 

Vamgas ! 5.5 

Western Mining.. 4.13 

Westpac 2.53 

Wood aide Petrol, 0.68 


+ 0.05 - 

Renown. 1 613 

+0.01 Ricoh 797 

+ 0 M Sankyo 1 764 

Sanyo Elect 473 

_ o.os Sapporo : 380 

— 0 01 Sekisul Prefab .... 695 

Seven Eleven ...'6,650 

Sharp .1,260 

— O 05 Shimadxu • 457 

Shionogl j B42 

Shise'go 916 

-ojl5 Sony 3,330 

Stanley 1 440 

■ S’tomo Elect 488 


Western Mining.. 4.13 ' -0.02 Talhel Dengyo ... 465 , -5 

Westpac "... 2.53 +0.02 Tassel Corp • 231 , +4 

Wood side Petrol, 0.68 -0.01 Talsho pharm ..... 637 +2 

Woolworths 1.67 I -0.03 l£t ada — .f’ 4 ! +l7 

Wormaid Inti ' 8.75 -0.05 ™K_ 4,490 + 60 

Teijin- 835 +1 


HONG KONG 


ITBS 


AEG-Telef 

Allianz Vers.. 

BASF 

Bayer- 


i Prinp 4- or (Tokyo Sanyo. 

hk s' — (Tokyo Style 

• H.K.S, "Tokyo Corp 


I Carrion Invest.... 


Cheung KonB.I"! 10.2, -WH ] ISSJji*** 1 3|Z ' +7 

fflffiiSasiz- «K. ::: • i it 


• Price + or 
.Kronor — 


WMB UUITIim |>.1 t U.O ./>■ ,u 

Daimler Benz 445.5 -0.8 

Degusna ‘255 +8 . 

Demag • 178.5 : .'fig? ‘ "'.1 550 

D'sehe Babcock 1 146 1 —4 Aria* tnnnmivl!'- im 


22', I 22 a 
14 Is 14 1< 
49 50 


AUSTRIA 

Mar. 14 

• Price 
% 

+ or 


210 

-2 


198 

+ 1 

■nterunfall . 

: 370 

+ 2 


208 


Peri moose r 

320 

: +B 

Steyr Daimler... 

: 166 

' +2 

Voitschor Stag . 

' 205 

. ♦ B 

BELGIUM /LUXEMBOURG 

Mar. 14 

Price 

Frs. 

Hh or 


GMH 176.2 nl —IX) Cellule 8a 625 

Hochtief • 529.5| +4.5 Eieotrolux B : 199 

*«|f -m IriSSSn ill 

H2«25” ■ ~ l S Esselte IFreeL....; 225 

Hoizmann iP) 664 1 ■. . FMQorsts i 295 

No 'Ten 144.5' + 1.Q pcrtla (Free! ! 475 

5*i!i n i Sa,z - ■■ -g-2 *MbShM ail 

52SSS? 242 i 6 SeAh'Scenia ... . • 310 

° ™ J “> Sondv.k BiFreej 276 

WO O — 4.9 skandia 843 

Kloeckner 42.7 -0.6 skan Enskllda. ..' 238 

Kfupp ; 6b suf B i 179 

Mil?® , —O' 7 St Kooparberg.!!- 500 

Uifthansa .. . J 108.0 .. ..... Sven Handelsbn.' 156 

5* AN , JS2-3 ♦I S Swedish Match ^ 244 

Mannesmann .... 159.8 — 0.7 Volvo BiFreei. .. 405 
MerccdesHkl .. 3S4.5 —1.3 
Metal Igesell- —i 234.0 .+0,5 

MuenchRueck .! 775 • 

Preussag 223.0 -IJB 


134 

+ 8 

.' 350 

-3 

; 740 

+ 15 

E25 

+ 15 

:199 

+ 6 

., 336 

+ 6 

.: 225 

-1 

1 295 

-4 

• 475 

+ 43 

290 

+ 10 

' 310 

+ 6 

276 

+ 12 

845 


258 

+ 3 

179 

+ 2 

.- 500 

— 15 

.' 156 

+ 1 

244 

-10 

405 

+ 11 


Hang Lung Oevel.' 3.05 

Hang Seng Bank 64.5 +1.5 

HK Electric ■ 6 ' +0.1 

Hk kowloon Whf 3.7 ! —0.05 

HK Land. 4.5 : .. . . 

HK Shanghai Bk. 9.2 
Hk Telephone.... 38.75 +2 
Hutchison Wpa.., 14 —0.3 

Jardine Math _ ... 14.7 ' , 

New World Dev.. 3.5 • —0.1 

Orient O'seas.... 2.6 

O' Sean Trust Bk. 4.33 —0.15 

SHK Prop*. 6.75- —0.1 

Swire Pac A I 12.4 : +0.4 

Wheel' k Mard A. 3.75 —0.05 
WheelockMtime 8.1 • 

World Int. Hold's.' 1.65. — OJB 


Yamazaki.... 


4.33 -0.15 SINGAPORE 
6.75; —0.1 

+ 2-i Mar. 14 


...' 235 

1 +1 

.. 722 ' 

j -5 

...: «91 

1 —4 

..- 512 ! 

! +4 

1,100 1 

+ 20 

.. i3i ; 


... 515 i 

+ 15 

798 - 

i -a 

.J 293 

-7 

.1 =16 

+ 2 

.1 B48 ! 

: -i \ 

J 327 | 

+ 7 

..r 489 , 

— 1 

497 | 

+ 1 

1,020 

+ 35 

..2,340 : 

+ 00 

. ■ 706 , 

+ 7 

... 578 : 


..1.310 ■ 

+ 20 

525 i 

+4 

,.i 240 - 


420 

-1 


Price •{■ or 
3 


Banq Int A Lux... 
Bekaert B .... 
Ciment BR 
Cocker ill . . 

Deitieize . 

EBES . . . 
Elect robe I. 
Fabnaua Nat 
C.B. Inna 
GBL BruK' . 
Govaert. . ■ 
Hoboken . . 
Intercom 
Krodiotbank . 
Pan Hldgs 
Pet retina 
Ray.iio Beige . 
Sac Gen. Banq 
Soc Gen Dcipo 

Sol.na 

Solvav 

Traction Elect. . 
UCB 

VieileMonl 


2.300 -10 
1,830 +20 

100 -1 

4.300 +100 

2.170 *30 
4,745 +3 
3.BB3 + 10 
2,805 -3 
1,763 +13 

2,055 +3 
4.3i5 +49 
1,035 ♦ IS 
4,940 +13C 
7,750 

4.705 *35 
e.4B0 + BO 
2.640 
1.505 -5 
4.270 -3 
2.470 .. 
3,030 + 60 
2.960 
4.305 


Rosenthal 

Schorl ng 

Siemens 

Thyssen 

Varta 

Voba 

V.E.W. 

Ve rein -West ... 
Volkswagen . . 


295.0 +1A 

332 ' 

899.5 -0.8 

77.6 +0.3 

189.0 +0.5 


Mar. 14 

■ Price! 

1 Fra. ; 

-i-or 

Alusuiaae 

i eia: 


Bank Leu 

. 4,000 

—50 

Brown Boverl... 

1.125 

+ 15 

Ciba-GeJgy 

1,750 

-5 

do (Part Certs- 

M a ? 

—5 


Elaktrowatt ' 2,680 —30 

Fischer I Gaol 550 

Oenevoise. . . , 3,800 .. 

Hof 1 Roche PtCta 79,750 +250 
Hof 1 Roche 1.10 7,950 —60 


Banco Com' le. 54.200 -300|'i a p®5 1 BlJch!,rd ?'??5 “25 
Bastagi IRBS , 879 -7 I Jehnol' .. . . . 1,570 -20 


Centrolo . 2.693 *103lh an ?, iB4lGyr " 

Cred i to Varesino; 6,330 —1101 Nccue- 


Fiat. . 

I Finsider.. 


• 2.660 *61 loerBuehrle. 

: 64.0 . Ipirell 


Generali tAssic. : i2f.5M -500lSandoz >B). ... 


1,000 -10 
3,950 +15 
1,335 +5 
851 . 

4,900 + 25 
788" +3 
375 . . . 

793 -2 
821 -2 


Invest.. I 2,476 -21 Sandoz iPtCU' . < 788' +3 

ItAlcemcnt ,18.440 * 240 SchindleriPt.Ctsi 875 

Montedison . I 141.4 -0.6 Swissair 793 -2 

Olivetti . ! £.80? -64 Swiss Bank . .. 881 -2 

Pirelli Co 3,1 5C, +100 Swiss Re insce. . 7,150 +25 

PirellSpn 1.72! +11 Swiss Vo Iks bk.. 1.275 >10 

SninViBCOsa. . l,00i' -9 union Bank 3.170 

Toro Amic. S.IJt -320 Winterthur.. . 2.700 -25 

do. Prcf 0.421 -BOO Zurich Ins. .. 17,000 -235 


[JAPAN 


Mar. 14 , price 4- or 

‘ Yen : — 

Ajinomoto 868 ; 

Alp* Electro. 2,090 | +40 

Asahi Chem— ...... 275 | -4 

Asahi Glass 662 ; +1 

Bridgestone ' 475 i 

Canon*... 1,250 • +80 

Cask* Comp- 1,160 i +40 

ChugaiPtiam 1,100 +20 

Citizen 356 —4 

Dalel 615 ! 

Dai Nippon Ptg.J 715 ' —7 

Daiwa House * 532 ■ —3 

Eisai - 1.300 [ + 10 . 

Fanuc* 4.850 i ... 1 Anglo Am. Coal...: 25.50- 

Fuji Bank 500 ... (Anglo Am 20 J • 

Full Film 1.700| +40 (Anglo Am Gold..., 130 

Fujisawa 1,090 | +10 (Barclays Bank,..., 15.25. 

Fujitsu. ' 955 ■ +1B - 

Green Cross 1,550 ■ +20 

Hasegawa • 475 

HeiwaReal Est... 1 541 -4 

Hitachi i 783 +18 

Hitachi Credit..... 1,280 +30 

Honda 825 +27 

Housefood 1 909 —1 

Hoya 820 i 

ItOhfCi 304 ' -3 

Ito-Yokada 1,030 > —10 

lwatsu 1,060 ! +30 

JACCS— : 440 ' +16 

JAL 2.400 *10 

Jusco ; 596 | 

Kajima ! 325 

Kao Soap ' 568 [ 

Kashlyama 611 . —4 

Kirin. .. r 386 : +1 

Kokuyo [ 788 1 -2 

Komatsu 484 : 


Bou stead 2.13 I — 0.02 

Cold Storage 4.86 I 

DBS- 8.85 I +0.1 

Fraser A Neave...' 7.35 ! —0.1 

Gentlng- 3.88 I — 0JH 

Haw Par ■ 2.74 | —0X15 

Inchcape Bhd. ... 2.82 1 —0.04 
Malay Banking... 7.5 i +4 

Malay Brew...... ' 4.8 

ODBC - 10.1 ; -0J 

Si me Darby- ■ 835 , — D.»t 

Straits St'mshlp. 2.11 , —0.00 
Straits Trading. ... 6.1 -0J5 

UOB 4JI ( -0.02 


[SOUTH AFRICA 


I Abe room ...... 

AEACI 


• Price I +or 
Rand . — 

2.8 ;- 0 j" 

... 8.45 -0.15 


Bartow Rand. • 12.4 . +o.l 

Buff els 55.0 - +0.5 

CNA Invest 12.0 : 

Currie Finance...- 3.20' 

Da Baers 8.23 +0.00 

Drlefonteln _ ■ 35.0 + 0.5 

FSCeduid* 48.25 +1.M 

Gold Fields S A. .. 138 • 

Highvelkl Steel... 5J55' . ... 

Ned bank 11.65! +0.U 

OK Bazaars • 26.00' .. . . 

Protea Hldgs 2.75' -0A6 

Rembrandt 20.25 +0.25 

Rennies 8,65 +0. M) 

Rustenburg- 7.40: .. 

Sage Kid g M...I 4.7 , +03 

SA Brews 7.60i + 0J» 

Smith 19 : .... 

TongaatHuksttu..' 9.8 i 

Uni sea 4.70| 


11.65 +0.15 


NOTES — Prices on this psga are as quoted on the 
individual onchangos and are last traded prices. g Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights. 

! xa Ex oil. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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ACTIVE STOCKS 

Above average activity was naied >'n 
the following stocks yosigrday. 


Stock 

or, ee 

change 

Battatt Dftv 

... MR 

- 2 

Billon (P ) 

280 

-10 

Bio-liolates 

, . 77 n 

-18 

Bonusbond 

40 

+ 8 

BP 

. . 3 26 

+ 4 

But-sh Syphon 

48 

+ 12 

CRA 

, .. 267 

+ 10 

Eastern Produce 

, . 114 

+ 18 

Homs Charm 

... 334 

+ 18 

Shell Transport 

446 

+ B 

Sothebys 

. 500 

+ 68 

Yelverton 

66 

+ 7 


FT-ACTUARIES SHARE INDICES 

PIW Mtes are the joint onnpibti« of tta Fmadal Times, be kJHMe •* ***** 
Md the Fanrfty of Actuaries 


„,i>' 

.'»*• j 
f 

.ri- j I 


EQUITY GROUPS U _! 

& SUB-SECTIONS | Ed. ] Grte I EO. I j J 

Evntagi ON. PJE , 

Figures M oareatheiw show nuntter of Index Day's Yield % YieW 9% Ratio Mt ™ 

S-TjkSS I* & Itel MCI IIW *>■ "°- 


FRIDAY'S 


Based on bargains rseorded in Stock 
Exchange Ofhcial List 


Slock C 

St T 6 Cables 
Lon. & Liv. Tst. 
Midland Bank . 
Billon (Percy) . 
8io- Isolates 
BET Deferred 

Las mo 

Du port 

Racal Elec. . . 
BAT Industs . . 
Beecham .... 
Hqllis Bios. ... 

Unilever 

ICI 


RBSES AND FALLS 

Rises Falls Sami 


No. ef Friday's 

Day's 

tanges 

close 

change 

29 

244 

*22 

21 

465 

+ 33 

18 

410 

-10 

16 

290 

+ 28 

16 

288 

— 22 

15 

2S3 

+ 5 

14 

234 

-11 

13 

17», 

+ 3 

13 

476 

+ 8 

12 

655 

-15 

12 

390 

-12 

12 

58 

+ 7 

12 

832 

- 8 

11 

332 

- 6 


+ 9 
+ 58 

British Funds . 
Corpna.. Dom and 

90 

4 

4 

— 5 

Foreign Bonds 

28 

4 

47 

+ 80 ' 

Industrials 

315 

207 

809 

Financial A Props- 

112 

73 

332 

— o 

+ 11 

Oils 

28 

20 

82 

Plantations 

2 

37 

2 

33 

18 

82 

-10 

Minos 

Others 

35 

77 

51 

+ 6 

Totals 

64S 

420 

1.405 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (132) 

AMERICANS i2i 
BANKS 13. 

■HEWERS Hi 
BUILDINGS (201 
CHEMICALS <Sl 
DRAPERY AND STORES |4> 

ELECTRICALS i9i I 

ENGINEERING (Gl 

FOODS 131 I 

HOTELS Hi 
INDUSTRIALS 1231 
INSURANCE I3l 
LEISURE III 
MOTORS 141 
NEWSPAPERS 131 
PAPER (Si 
PROPERTY I4i 
TEXTILES iGl 
TRUSTS (28) 

OIL AND GAS (2i 
MINES (21 

NEW LOWS (8) 

BANKS (Ii 

Anxbaclier (H.i 

, . ENGINEERING (T> 

Mining Supplier 

INDUSTRIALS til 
Zvaal Dynamic* 

_ MOTORS n, 

TKhnolBn 

NEWSPAPERS 111 
Sharpe (W. N.l 

„ PAPERS 111 

Go Paper* 

Clyde Pet O,tA "°0SSL* a 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings don meat 

Mar 14 Mar 25 Jane 16 Jane 27 
Mar 28 Apr 8 June 30 July 11 
Apr 18 Apr 29 July 14 July 25 
For rate indications see end of 
Share Information Service 
Call options were arranged 
In Kenning Motor, Britannia 
Arrow, ICL, Mersey Docks, 
Dunlop, Polly Pack, Yelverton, 
Armour Trust, Rugby Portland 
Cement, Lasmo. Rank Organisa- 
tion, Dares Estates, Wearwell, 
Argyle Trust, Maurice James, 


1 CAPITAL BOOM (207) 

2 Butkftpg Materials C23J — 

3 Contraoiofl, Construction <30> 

4 Electricals (32) 

5 Engineering Contractors (10) 

b Mechanical Engineering (6b> 

6 Meuh and Metal Forming (11) 

9 Motor* (18) 

10 OUict Industrial Materials (17) 

21 CBNSURKlt GROUP (200) 

22 Brewers and DistHlen C23> 

2 S FeodManufactuingOl) 

2b Food Retaibng (14) 

27 Health and Ho uvet iotil Products (8) 

29 Letore (24> 

32 Nevripapen, PuWbWng (13) 

33 Packaging and Paper (14) 

34 Stem <471 

35 Textiles (22) 

36 Tobaccos (3) 

39 Other Conavner (11) 

41 anal groups (79) 

42 Chemicals US) 

44 Office EwfcwKi* (6) * 

45 Shipping and Transport (14) — 

46 MisceBaneom (44) 

WBUISTUIAL GROUP (4861. 

51 0Hsfl4> - 

59 500 SHARE IHPEX — 

61 FINANCIAL GUOUP (121) 

62 Bankstb) 

63 Discount Houses (8) 

65 liBoriHKe (Life) (9) — 

66 Insurance (Composite) (10) 

67 Insurance Blotters (7) — 

68 M ei c h nit Banks (13) 

69 Property (54) 

70 Other FlnancttK 14)_ 

71 Investment Trusts (109) — — 

81 Mining Finance (4) 

91 Overseas Traders (16) 

99 ALL-SHARE IMBEX (750) 


Cfcunge (Mb.) (ACT ING) 

% I at 38%> 


The 

ww 

Th 

.'■VS* 

Mttdl 

Ktotk 

Man* 

• ■**. '. 

IQ 

9 

8 


Mr 

Ms 

Index 

tabs ' 

No. 

Ma 

No. 

NO, - 

dtZAO 

45MI 

4SMS 

X7XJS 

45408 

44*34 

4MJ3 

SW.61 

*1031 

807 Jl 

BGJ3 

W7S 

1705.9* 

167054 

1478*9 

124199 

4396* 

GUI 

•0189 

50*47 

OB. A 

216.13 

21631 

1*438 


172.1# 

17U4 

145.74 

*567 

«*» 

*435 

92L2T 

42745 

42535 

425.** 

3*904 

4&57 

42141 

42238 

29734 

445J* 

«Uf 

442.81 

Z9645 

35*37 

347.47 

349A9 

276.97 

MUZ 

671M 

84641 

412.79 


33839 +0-0 
4BJ0 +15 

109.16 -L5 
&2&.U +*.a 

483.17 +03 

424.11 — 

31622 +03 
355.96 +06 

308.12 +0.4 

39847 483 
190.49 +0.9 
57231 — 

161.15 -03 
47288 +0l2 
2S2JS 408 
41439 4 03 
25433 +03 
441.47 +03 
417.41 +0J2 


SB .44 44489 
73083 515.71 

16487 MM 
36987 27U5 
24168 17336 

49034 31132 
31681 2*7-57 

33222 25734 

OU) 34281 
miX 12984 
6MJU 570.73 
4MJ6 32*36 
42264 1 SUST 
7J9J2 I 63266 

3U2l | 26U2~~ 
■beer i am* 
tlt» { 29*26 

ana I mats 


— 727 

— 

19675 

19731 

1*65* 

DM* 

14*49 

1166 561 

; 11M 

57223 

57844 

57138 

547J3 

45749 

— 534 



14231 

16179 

HIS 

14.1 S 

34433 

5.46 3.T9 

2619 

1 471*9 

476*7 

4714* 

| 4MJ6B 

44873 

1105 4.68 

10.74 

25847 

25*44 

2433* 

24*93 

ULM 

— 4.11 



[ 41335 

41252 

48*4* 

anw 

2973* 

721 5J59 

1937 

25262 

25745 

25149 

25511 

39694 

924 823 

154) 

I 43*75 

<44*47 

43*38 

1 43818 

3*129 


41387 I 32242 



FIXED INTEREST 


IIm Day's Frl nf aft. xd ag. . 

Ujdi dunge March tmhv 1963 1 

14 % 11 to date 2 

3 


11744 +027 217.12 — 

12933 4036 128.76 i — 
13885 +8*5 137.09 1 
M7.17 +0.75 

12832 


DCTSSCIjEIjEjj 

E c^m eacaca 

iia — BEMEU 


ii 





tfhtykM. Highs and kNK record, base dOies, values snd constituent changes are publtshed in Satuntzy issues. A new list of axwkuentsh 
ovailaUe frtxn the PdbBshen, The Financial Times, Bracken House, Cannon Street, London, EC4P 4BY; price Ug by post 28p 


Boustead, First National 
Finance, Standard Telephones 
and Cable, Trident TV A, Tele- 
fUsfon. Stnria, - Drayton Far 
Eastern Trust and Belbftren. 
Puls were. .done. in. Lasmo, BSB 
and Combined Technologies, 
while a double was arranged in 
First National Finance. 


mym .j m .'i , ..l J'y. ,u . j'..-.*- 

, ff j ? y . ? k~ ^ '■$** < * / £■ 


Indices 

NEW YORK " "-■.■bS» : joh« - 

1982-8$ ’ 

Msur. Mar. Mar. Mar. 1 Mar. Mar. , 

.11-10 9-8 7 4 High i Low 


'r 


Since Cmpiffn 
' High • Law 


FINANCIAL TIMES STOCK INDICES 


— 

— 

- — 

- 

• -- 

— - 



— -- • 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

year 


14 

U 

10 

9 

8 

7 

ago 

Government Sec*. ... 

81.34 

80.78 

81.32 

80.35 

80.39 

80.76 

68.47 

Fixed Interest. 

82.70 

83.42 

82.70 

81.78 

81.87 

81.88 

69.08 

Industrial Ord 

665.8 

663.3 

670.2 

664.9 

664.6 

666.1 

566.8 

Gold Mines 

591.5 

592.6 

607 .8 

584.6 

*688.4 

699.8 

211.5 

Ord. Div. Yield 

4.83 

4.84 

4.79 

4.83 

4-S2 

4.B2 

6.66 

Earnings, Yld.f (full) 

10.14 

10.17 

10-OT 

10.15 

10.14 

10.13 

10.29 

P/E Ratio (net) i*l 

11.92 

11.88 

12.00 

11.91 

11.92 

11.93 

12.52 

Total bargains 

25,026 25,076 24,083 24,893 26,166 24,491 21,009 

Equity turnover £m. 

— 

246.82 

278.13 207.65 252.21 

213.17 123.32 

Equity bargains 

- 

21,883 22,528 

19,045 21,636 

20,563 

16,929 

Shares traded -ml)... 

— 

154.2 

171.5 

125.0 

143.8 

132.0 

96.6 


> 10 am 665.3. 11 am 665.5. Noon 665 5. 1 pm 666.1. 

2 pm 666 4. 3 pm 666.5. 

Basis 100 Govt. Secs. 16/10/ 78. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/ 10/56. S£ Activity 1974. 

Latest index 01-246 8026. 

Nil “ 1 1.14. 


HIGHS AND LOWS S.E. ACTIVITY 


«> Industrie IJ17.74 1120.84 1 152.B4 1 1 10.78 1141.74. 1 14086 1 141.74 . 77632 1 141.74 • 41*2 

7-8(80) flaw (7(3)84} (2,7(92) 

H'me Bndc 7083 7380 7389 (u) 73.89: 7SJO 73.4-1 . 66.67 — — 

, lOfS/MI , (12/2) 

Transport. 50334 583.16 507-7BS0a.M 508.10 611.1* 5«L12 292.12 611.12 " 12.02 

< (4,5/851 1 12)Bi <4:S/85l (6-7(32) 
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Coffee 
% moves to 
32-month 
v i high 

. By Our Commodftim Staff 

* COFFEE PRICES on the 

* > London futures market moved 
to new 32<mODth highs yester- 
day in a continued reaction 
to Friday’s, decision by the 
International Coffee Organisa- 
tion on reduced export quotas. 

A 750,000 bags (60 XU os 
each) reduction had been 
agreed by ICO members 
last year after Israel and 
Hungary withdrew from the 
International Coffee Agree- 
ment But many dealers were 
surprised at the decision to 
concentrate 500,000 bags of 
this into the Aprfl/Jiun 
quarter Instead of sharing it 
equally between that quarter 
and Jnly/September. 

The effect is to -make 
neaihy supplies tighter than 
had been expected and there- 
fore to push prices higher. 
The May futures position 
climbed to. £1,770 a tonne at 
one stage yesterday before 
ending £17.50 up at £1,75$ a 
tonne. 

The quota reduction is 
shared pro-rata among pro. 
dncers. Brazil takes the big- 
gest cut in April /June at 
1534)00 bags, followed by 
Colombia at 814)00. The Afri- 
can and Malagas! Republic 
quota goes down by 59,000 
bags while Indonesia, El 
Salvador and Uganda eaeh 
lose around 552,000 bags. 

• Coffee Is so scarce in 
Poland that the' authorities 
■ -*-v have cancelled a two-kilo 
*‘i monthly allowance previously 
'~*'s granted to government offices 
»: and institutions for serving 

» to visitors and at conferences, 
according to the economic 
weekly Zycie Gespodarcze, 

Because of shortages of 

* foreign exchange and other 
'< import priorities, no coffee 

- -1 has been bought this year. 
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Surge in price of 
nickel accelerates 

BY JOHN EDWARDS, COMMODITIES EDITOR 


THE RECENT surge In nickel 
prices accelerated yesterday on 
the London Metal Exchange. 
Cash nickel gained £154.5 to 
£3,347 a tonne — the highest 
level since August 1981 and a 
rise of over £1,000 since the 
beginning of the year. 

Traders said there was con- 
tinued buying interest from 
steel mills, reflecting improved 
demand, as well as covering by 
producers of sales commit- 
ments. There is also known to 
be considerable speculative 
participation in the market, 
which has built up considerably 
in recent weeks. 

The surge in values has come 
in spite of a steady build up in 
LME warehouse stocks of nic- 
kel, which last week increased 
by a further 528 tonnes to a 
record total of 11,310 tonnes. 
The rise in t.mr nickel holdings 
is not considered significant in 
global terms. 


Tin prices rose to peak levels, 
although here too LME stocks 
rose by 890 to 36.935 tonnes. 
Cash tin gained £51.5 to £8.990 
a tonne trading over £9,000 for 
the first time since February 
last year. The three months 
quotation was £49 up at £9,020.5 
a tonne. 

With severe export quotas 
restricting supplies, the buffer 
stock of the International Tin 
Council is continuing support 
buying both in London and 
Penang. 

A shock to the copper market 
yesterday was a rise in ware- 
house stories of 4,125 tonnes 
taking total holdings to a four- 
year high of 302.750 tonnes. 
Lead stocks jumped too by 
4,950 to 145,800 tonnes ; 
aluminium by 2,675 to 264.925; 
and by 400 to 91225. LME 
silver holdings fell by 70,000 
to 34,080,000 ounces. 


EEC sugar strategy 

BY RICHARD MOONEY 

AN EEC strategy for stabilising 
the world sugar market was 
approved in Brussels yesterday 
by Community Foreign Minis- 
ters, as preparatory talks aimed 
at defining the way for the nego- 
tiation of a new International 
Sugar Agreement were beginn- 
ing in London. 

The EEC plan — the first to be 
given the general backing of 
members of the Community, 
which has so far stayed outside 
the ISA — is for a three-tier 
accord. 

The top ten producers would 
be required to hold stocks off 
the market while a middle band 
of producers would be subjected 
to export quota arrangements. 

Smaller producers would be 
left free of restrictions. 1 

The plan will be explained 


more fully at this week's 
London talks where delegates 
yesterday foresaw difficulties in 
reconciling it with the prefer- 
ence of many existing ISA 
members for continuation of 
across-the-board export quotas. 

Most members are very 
anxious, however, to find a way 
of bringing the EEC, the biggest 
exporter to the free market, 
within the accord. 

Full-scale negotiations are 
scheduled for May 2-20 in 
Geneva and this week’s talks 
are Intended to rationalise 
negotiating topics ahead of this. 

The current pact expires at 
the end of 1984 but it is hoped 
a new agreement can be brought 
into operation by the beginning 
of the year. 


Plans to 
protect 
tropical 
forests 


TIMBER exporters and 
importers opened negotiations 
in Geneva yesterday on an inters 
national pact to help curb 
destruction of tropical forests. 
The accord would not include 
price stabilisation measures but 
would be designed to secure 
supplies of timber, which are 
becoming dangerously depleted, 
Re uter reports. 

• THE Hong Kong Commodi- 
ties Trading Commission says 
it will tighten control over 
paper gold trading in the 
Protection of Investors 
Ordinance due in about a month. 

• HOME GROWN FRUITS, the 
largest UK fruit marketing 
co-operative, yesterday launched 
a range of specially designed 
packs to improve the image of 
apples and pears. The Reed 
group has invested more than 
£3m in a press — able to provide 
the multi-colour printing used 
to reproduce a Bramley. Cox's 
Orange Pippin and Comice pear 
on the packs. 

• EEC subsidies on UK food 
imports came into effect again 
yesterday for the first time in 
more than three years. The 
decline in sterling value has 
taken the rate below that of 
flhe Green Pound on which 
Common Market farm prices 
are based. Import subsidies 
and export levies have been 
introduced to prevent UK 
producers gaining an unfair 
pr ice a dvantage. 

• THE USSR has bought 15,000 
tonnes of New Zealand mutton 
this season, bringing its total 
purchases to about a quarter 
of this year's New Zealand 
production. 

• ARGENTINA is likely to 
raise its grain sales to the 
Soviet Union to ll-12m tonnes 
this year, compared with 9.5m 
tonnes last year, says Agri- 
culture Secretary Victor San- 
tirso. 


Gloom lifts slightly for Bahia planters 


COCOA PLANTERS in Bahia, 
recovering from the very severe 
drought of the end of last year, 
are hoping that the heavy rains 
now fatting over the region will 
not be severe enough to provoke 
floods or produce diseases 
brought about by too much 
rain. 

Surprisingly, the prolonged 
severe drought has not affected 
the total size of the “temperao” 
crop, to be harvested from 
April to August, by anywhere 
near the degree feared at the 
turn of the year. 

This year's temperao Is likely 
to be of 180,000 tons, or 3m 
bags, far better than the 2.3m- 
2.5m feared at one time, and will 
bring the total 1982-83 crop to 
about 5.1m- 5. 15m bags rather 
than the feared 4.9m. 

The 1981-83 crop was 4.7m 
bogs. However, the crop is late, 
and the size of the main crop 
normally harvested between 
October and the end of April 
1984, can still only be a guess 
as the pods have yet to form. 

But it cannot escape being 
far more severely affected than 
the temperao, if only because 
the whole cycle is delayed and 
there will not be enough time 
for as many pods as usual to 
form before the effect of the 
Bahian winter, at its peak dur- 
ing July and August, starts to 
be felt. 

First estimates of the main 
crop can start to be made at 
the end of April. The lateness 
of the temperao crop, and the 


Cocoa crop prospects now seem better than 
expected. Our Correspondent explains 


uncertainties about the main 
crop, are being coupled with the 
far worse news from Africa, say 
sources Hi Bahia. 

In the Ivory Coast, the dam- 
age caused by the dry winds is 
the worst tn recent tiroes. Brazil 
feels the news of fires in Ghana 
has been considerably exagger- 
ated for speculative reasons. 

It is thought, though, that 
these factors will produce a 
situation where this year’s total 
cocoa crop will be closer to the 
amount actually needed for 
several years, and there could 
well even be a short term short- 
fall. 

The market for cocoa is not 
growing much at the moment, 
Bahian sources say. The reces- 
sion and reduced demand for 
all kinds of packed foods, 
brought about in the United 
States by the contaminated 


drugs and food scare, is keeping 
demand down. 

The drought has probably set 
the whole of the Bahian stock, 
of trees back by a full year, 
while trees less than three years 
old were particularly seriously 
affected. Cocoa In Bahia is 
mostly planted on hilly land, on 
well drained, light clay, or 
sandy soils, so the long drought 
caused the water table to drop 
and water supply to be reduced. 

The question remains 
whether last year's drought, 
similar, although worse than in 
1979, is in fact a reversion to 
an earlier weather pattern, and 
that the wetter earlier summers 
of recent times will prove to 
have been an abnormal period. 

To form well, cocoa trees 
seem to need something of a 
weather shock produced by 
adverse conditions, to encour- 


Price support action discussed 


POSSIBLE FUTURE price 
support action will be 
discussed at the International 
Cocoa Organisation (ICCO) 
meetings which started fan 
London yesterday, ICCO 
delegates said. 

The present international 
cocoa agreement Includes a 
buffer stock but this has been 
inactive for a year pending 
an ICCO council decision on 


whether to use a $75m 
(£49.6m) Brazilian bank loan 
to buy cocoa on a deferred 
payment basis. 

The buffer stock manager 
outlined in February possi- 
bilities for renewing buffer 
stock purchases, by drawing 
on uie loan and/or some of 
the accrued buffer stock funds 
currently totalling about 
$30m- 


age good kilowering. and subse- 
quent good pod setting: 
Apparently ideal conditions do 
not produce the best harvest. 

One area which has not been 
affected by the drought is 
Rondonia, now responsible for 
some 10,000 tons, or about 3 per 
cent of Brazil’s total. 

Rondonla produces a type of 
cocoa complementing that of 
Bahia and commands a 
premium price. Rondonla 
plantations have also been 
affected less by the price fall 
of recent years. 

They tend to be family farms, 
averaging between 10-15 hec- 
tares, compared with the 25-30 
hectares average of Bahian 
plantations, where labour tends 
to be employed and has been 
run down in recent years. 

Brazil's recent devaluation is 
not thought likely to affect 
cocoa exports in any way, 15 
per cent tax having been 
applied to prevent windfall 
profits to traders. Further 
measures regarding the modifi- 
cation of the 10 per cent levy 
destined for the cocoa agency 
Cepac, and of taxes, are likely 
to come later in the year. 

Cocoa growers have become 
increasingly critical of Cepac 
at a time of low prices, and 
say it bos become top heavy. 
The total debt of growers is 
now equivalent to more than 
J25m — three times their annual 
earnings— and is of concern 
both to them, and to the Govern- 
ment. 


Support for dairy over-production penalties 


BY LARRY KLINGER IN BRUSSELS 


THE EUROPEAN Commission 
last night claimed broad initial 
support for its plan to penalise 
dairy farmers for costly and 
growing milk over-production. 

At last night's launch of the 
EEC Agriculture Ministers’ 
annual marathon talks to fix 
guaranteed farm price levels for 
the coming marketing year, 
Britain, West Germany, Italy, 
Greece and the Netherlands 


gave initial support to commis- 
sion plans. 

The commission has warned 
that high price rises could break 
the EEC hank and the current 
EEC-U.S. dispute over sub- 
sidised competition is also a 
major factor. The question of 
dairy surpluses are central to 
the negotiations. 

The commission is proposing 
a 5.5 per cent “norm" increase 


for most products which would 
lead to an average price rise 
of less than 4.4 per cent if Its 
plans for containing dairy and 
most cereal increases to between 
2.5 and 3 per cent are accepted. 

Considerable support emerged 
for penalising current over- 
production by awarding the 
lower price rises but some 
member states were far from 
convinced. France was worried 


about protecting the EEC's 
small family holdings against 
any swingeing penalties. Bel- 
gium and Denmark also 
expressed strong concern. 

The commission warns that 
an already expected 20 per cent 
rise in farm spending next year 
might endanger any agreement 
on future EEC budget debates 
to Britain and any possible 
raproachment with the U.S. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


-* In tonnes 

Mar, 10 

+ or 

Month 

7“ unless stated : 

1983 

— 

I ogo 

ottiarwlse 




Mar. 10 

iaaa 


+ ari Month 
— i ago 




!'LH.C2 


— Metals 
Aluminium.. ,. 

^ Free Mkt. 

Copper 

Cash h grade.. 

3 mth* 

Cash Cathode 

— - S months... „ 

Gold troy o* 
Lead Cash 

6 month Jr 

Nickel 

Free mKt 


£810/815 £810/816 

. SlUftrlUG 81205,255 


%*. ! 

V* 




Palladium 
Platinum . 
QuioKsilvert .. 
Silver troy os... 
. 3 mths 


.£1050 £1077 

.V10B3A5+1 ■£! 108.26 

£1031.0 —1.6 $1068.5 

. £108 1.5 £1004.6 

.3487.0 ' +B,0.S5CtiLS5 
. £807,6 -O. IS £801.8 

.£500.5 4046 .£302.176 

.£48X1 I £4384 

,28518650+16 ,185 /228c 

: 300.75 1 4-1.5 ill 85.75 

£874.70 -f l JD6 £320.10 

IBSSS/UO 3666446 

.rnse.lBp +3.15 B8S.95p 

.TOMWp +3.48 &4B.93p 


Oils * 

Coconut (PM I) .5480 .Oy 

Groundnut i I 

Unseed Crude : i 

Palm Malayan *377.5* 

Seeds 1 

Copra Philip ... 3380y 
Soyabean (0.8.) 6238.0 
Crains 

Barley FutMay 

Maize 

Wheat Put. 

No8 Hard Wlnt 


i ! 

• — B 6452.5 

::::::::: .mo 

+ 5 6377.5 


3310 

|—1 16844 


Other f 

commodities! 
Cocoa iltlpr | 

Put. May 

Coffee Ft. May 


180.80 ; £118.63 

148.00 , - £147 AO 

138.80 .-0.3 £138.55 

* • * 

» 1 


Tin cash +51.6 £8819.5 

8 month ..,...'£0080.5 +49 £8608.5 
Tungsten >677.07 i >578.76 

Woirsm >2jM lb ,*86iB8 i+ 1 A *80/85 

zinc cash *455.75 +53 £441.5 

8 mths *471,75 + 6 £406.25 

Producers ....'6750 iff750/!D0 


1368.5 .+0A £1350 

11317.5 1 '£13*0.5 

11750 1+17.6 (£1665.5 

Cotton A lnda*!77.B5o ......... -73.9pg 

Gas Oil Apr- >8232.00 i+5J £247.5 

Rubber* Kilo) ...|76p ,—8.0 60p 

Sugar (Raw) ... exBO.OOyi+4 BUS 
WOOlf ps 64 x. pQSp Kilo) |402pkllo 

* Unquoted. * April, y Mareh-Aprtl. 
t Per 16-lb flask. * Ghana cocos, 
n Nominal. 


LONDON OIL 
SPOT PRICES 


La ten 


(Change 

1+ or — 


CRUDE OIL-FOB l6per barrel) 

18:5 


PRODUCTS— Worth West Europe 

GIF (5 per tonne) 

Premium gasoline... (868-874 : + 1.0 

Gas oil _.S84-»41 ■ + 0.3 . 

Heavy fuel Ml. J166-158 — 


GAS OIL FUTURES 

The market opened sharply higher 
on . O pec's optimism and remained 
steady through much of the morning. 
Prices moved lower in the afternoon 
as New York weakened and nervous- 
ness over the length of the talks 
entered the market. News of agreement 
came on the hell, lifting prices around 
S2.Q0, but coming too lata it> have any 
real I mpact , reports Premier Man. 

Month lYnst'day' 1, ■+■ or ( Business 


close 


— I Done 


| 3 UA ; 

>per tonne' 

March ; 235.75 +4.25 

April I 232.00 +5.65 

May- I 830.0D ,+BJH 

June ' 226.60 +6A0 

July 226.50 J+7.M 

Aug ; 227.00 H-7JB 

Sept ! 229.50 >+730 

oefc. ! 230.00 “+B.M 

Nov ! 231.00 1 +3.75 

Turnover; 4.251 (Z644) 
tonnes. 


2E7.80-K.75 

p6.!B-I1.50 

taBAfl-ZBAO 

1222,26-34.00 

9SB.M-25.60 

i32B.60-2B.00 

1229.00-28.00 

12M.OO-Vfl.0O 

.25e.9S-S4.8-fl 


lots of 100 


GOLD MARKETS 

Gold rose $5 an ounce from 
Friday's close in the London 
bullion market yesterday to finish 
at $427-428. The metal opened 
at $428-429 and traded between a 
best level of $432*433* and a 
low of $4261427}. Trading was 
rather quiet for much of the day 
with little Impetus after the 
opening of New York. Expecta- 
tions of a $29 per barrel oil price 
had been discounted to a large 
extent.* 

. In Frankfort the 12} kilo bar 
was fixed at DiH 33,330 per kilo 
($432-99 per ounce) against 
DM 32,755 (3426.02) and closed 
at $428)429} from $420421. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the fixing was $430.50 
from $427, 


In Zurich gold finished at $428- 
429 from $419422. 

In Paris the 12} kilo bar was 
fixed at FFr 97,000 per kilo 
($438.77 per ounce ) in the after- 
noon compared with FFr 97,000 
($ 438 . 04 ) in the morning ana 
FFr 97,500 ($437.50) on Friday 
afternoon. 

LONDON FUTURES 

‘ .. iVaot'rday’e +or. BusinewT 

Month . cimq ‘ — Dona 


; 3 per troy : i 

- ounce i 

July. ........ *89.0040.0,+ 6^ i - 

August "442.60-45.2+7.60 — 

aSStV.. .. '445. 60-48. 0+6.66 ! - 

fu"movorr796 (1.081) lots of 100 troy 

ounces. 


Mar. 14 


Mar. 11 


Gold Bullion inns ounce) 


(CBS3U-BB4) 0429-425 (£880-281 Jzl 

Mormng SaSfclBl) I5*2 Ol0O (£280.205) 


Afternoon fixmg .li428te 


I542OL0O 


Kntgma 
ts Krg 


1440441 
8286 s * -227*4 


>« Krg , 3H0*B-l 16'* 
1> 10 Krug ;*47 48 
Maplelraf *438-440 
New Sov SlOOlj-lOUs 
*S Mew 80* 1860-08 


Gold Coins Mar. 14 
(caeiig.eBSU) 'King sov 
l£15Qi«-181) hflctorlaSov 
I £78ig-77i4) 'French 2Us 
i£3X 317*i .BOjmsos Max 
(£2&0i, 891*31 >100 Cor. Aust 
(£60608714) isso Eagles 
(£59*4,411 I 


3104-106 
8104 -108 
384.6-98.2 
£611.2-610.6 
6414.6 419.4 
3570-590 


(£59 70 1 
(£89 704) 
(£66-61 1 
(£5384-545) 
i£t74H-278> 
(£5774-391) 


EUROPEAN MARKETS 


ROTTERDAM. March 14. 

Wheat— fUS* - per !»""•)* .V s - 
Two Red Winter April 153. May 1B4, 
June 147. US. No Three Amber 
Durum April/ May 172. May 172, June 
172. July 173. Aug 175. U.S - No Two 
Northern Spring 14 per cent April 171. 
May 170. June 170. July 170.60- 
Canadian Wo atom Pact Spring Apr)!/ 
May 187, July 189.25- 
Maize— (USS per toons): U.S. No 
Three Tallow afloat 134. Mar 132. April 
132. May 133. Juna 134, July/Sspi 134, 
Oct/Doc 131, Jsn/Mor 137 Milan. 

Soyabaane — -{USS dot tonne): : US. 
Two YoHow GuMpons Mar 232 -SO. 
April 234.15, May 236 30, Juno 237.10. 
July 239.30, Aug 24140, Sopt 244.25, 


Oct 242.40, Nov 248.25. Dec 245.88. 
Jan 250.70. Feb 254.30 sailers. 

Saysmoaf— (U.S. dollars par tonne): 
44 par cant, afloat 205. Mar 206. April 
207. April/ Sc pi 210 50, Nov/Mar 227 
sellers. Pal la i* Brazil afloat 220. Mar 
217, April 216.60. May 215.5a April/ 
Sept 21 5. 50 sellers. 

Super— (FFr psr tonne): May 1680- 
1681. July 1850-1370. Aug 1887-1870. 
Oct 1B8&-1BB0. Nov 1890-1700, Dae 1750- 
17.69 March 1B50-1B60. May 1905-1325. 
Salaa at call: 18. 

PARIS. March 14 

Coeoa~~(FFr par 100 kg): March 
1350-1410. May 1438-1442. July 1445 
bid. Sapi 1502.1505. Dac 1487 b<d. 
March 1610 bid. May 1830 bid. Salaa 
at coil: 2. 


| n.m. 

COPPER | Official 


Unofficial! 

High Grdej £ 

£ 

£ | 


BASE METALS 

BASE-METAL prices were mixed on 
the London Metal Exchange. NICKEL 
surged ahead to £3450 on renewed 
speculative and trade eupDort but 
eased marginally to close the lata 
kerb at 0410. while buffer Block 
support lifted TIN to £8030 before e 
close of £9027.5. Chaniat support 
boosted ZINC to £472 while LEAD was 
finally £311.25. COPPER traded between 
£1083 and £1068 before ctoaing little 
changed at £1085.5. 

COPPER 


8 month* 1 O 80-.8 *8 jloas-.B ' + 1 
BetHemTj 1063 +6 ; — 

Cathodes' ' *. 

Cash I 1034-5 +7.76 1031-8 -1.5 

8 months' 1064-5 1+7.75, 1061-2 — 

I 1036 +7.61 - : 

!■' — I — 1 ‘79-03 1 


i a.m. +or p.m. Hho 
UN ; Official — Unofficial} — T 


LEAD 

■ a.m. |+ or, 
LEAD 1 Official [ - | 

p.m. ;+ 0 
Unofficial j — t 

i * _ 1 _ £ ' 

£ 1 £ 


£ i £ I £ I £ 

Cash I 466.5-6 + 4.5 455.56 +6.5 

3 months; 471.52 + 6 471.52 +6 

Bottlern'tl 456 +4.5. — i 

Phmw'tJ — • ■ -I -4Q..75 I 


ALUMINIUM 


; f I * i" £ ' £ 

Spot '865.5- 6.6 >4.75 86 1.6 2.5 —7.5 

3 months 895.5 |— li 890-1 --6.75 


I £ 


NICKEL 


SILVER 

LME— Turnover IK (206) lots of 
10.000 OZB. Morning: Three months 

746.0. 48.0, 47.2. Kerb: Three months 

747.0. 46.5. Afternoon: Three months 

744.0. 43.5. 43.0. 42.0. Kerb: Three 
months 743.0. 42.0, 43.0. 


SILVER Bullion 
per fixing 
troy 02. | price j 


+ or 


LJI.E. 1+ or 
p.m. | — 
Unofflc’I 


U.S. Prod 

Amalgamated Metal Trading reported 
that in iha morning cash Higher Grade 
traded at £1053. 52.50. three months 
£1068. 88. 87. 85, 88. 85.50. 85. 
Cathodes: Cash £1034. three months 
£7084, 65. High Grade: Kerb. Three 
month! £1088. 86.50. 87. 86.50. 86. 
Afternoon: Higher Grade: Three months 
£1087, 88. BB. 88.50. 89, B4. 83.50. 83. 
83.50. 84. 83.50. Cathodes: Three 

months £1061. 1082. Kerb: Higher 

Grade: Three months £1085, 86. 85.50, 
87. 88, B8.50. 89. 88, 87, 86.50. 86. 
B8.50. Turnover 37.160 tonnes. 

TIN 


3 months, E1L5-2 -+8.25 1 300-10 ■+ ^6 
Bettlem't, 300.5 +84 — 1 .... 

U-8. Spot > - I - U ... 

lead — Morning: Cash £298.50. 99. 

99.50, 300. three months £310. 10.50. 
12. Kerb: T hree months £312. Alter- 
noon: Cash £297. three months £311. 
11.25, 11, 10.50. 10. Kerb; Three months 
£311. 10.50, 11. Turnover: 12.075 tonnes. 

ZINC 

I a.m. ■+ or; p.m. i+ or 
ZINC | Official • — JUnoffieU»l[ — T 


Aluminium — Morning: Three months 
£897. 96. 96.50. Kerb: Three months 
£895.50. 95. Afternoon: Three months 
£895. 93.50. 92. 93. 92. 89. 88. 90. 
Kerb; £890. B9. BB. 87. 86. 85. 88. 87. 
Turnover: 7.275 tonnes. 


NICKEL ; a.m. + ori p.m, •+ or 
I Offloial I — [Unofflolsl' —1 


Spot- >726.160 ;+3.1B, 724.5 b +63 

3 months. 744.95p .+MS.744.5p +7.0 

6 months.763.3Bp +aj»; — i 

l2monthe7B8.50p_:+2.»tf _ - . j „ „ 

Silver was fixed 3.l5p an ounce 
higher for spot delivery In the London 
bullion market yesterday at 726.15p- 
U.S. equivalents of the fixing levels 
ware: spot 810.943. up 7.3c: three- 
month 811.184. up 8.9c: six-month 
811.443. uo 8.8c: and 12-month 811.937. 
up 9.7c. The metal opened er 7Z1-724p 
(Si 0.85-Si 0.90] and closed at 723-726p 
(810.91-810 96). 

COCOA 

After failing to maks the dues on the 
downside cocoa prices remained steady 
-throughout the day in thin volumes 
with renewed commission house buy- 
ing, origins remains d sidelined, reports 
Gill end Dufhis. 

iYest'doy'si + on Business 

COCOA Clooo , — j Done 


j; pert on no 


HlghOrdo £ £ . £ ■ £ 

Cash 8965-60 +20 ' 8998-90 +G13 

3 months 8985-90 +27 ■ 9080-1 >49 
Betti am' t , 5960 +BB — 
Standard- 

Cash- 895660 +20 899690 ‘+6 13 

3 months: 898690 + 27 9080-1 +49 

Battiom'tJ 8960 4 20 ' — 1 

Straits E. 1830.10 +0.W — 

Naw Vorfci I 

Tin— Morning: Standard: Three 

months £8980. 81. 85. Standard: Kerb: 
Three months £8990. 9000. B995. 99. 
Afternoon; Standard: Cash £9000, three 
months £9020, 21. 25. 21. 22, 21. 20. 
21. Standard: Kerb: Three months 
£9021, 25. 24, 25, 30, 27, 30. Turnover. 
2.500 tonnes. 


BARLEY 


Zinc— Morning: Cash £456, 55.50. 
three months £470, 59.50. 69, 70. 71. 

70.50, 71. 72. Kerb: Three months £472. 
Afternoon: Three man ihs £472.50. 73. 

72.50, 71, 71.50. 71. 70.50. 71, 71.50. 
Kerb: Three months £472. 72.50. 72. 
Turnover: 11.700 tonnes. 


Aluminm: «.m. i+or' p.m. '+ or 
1 Official j — | Unofficial' — T 


Spot 3555-60 .+160' 3342 62 +154 

3 month#, 3410-20 '+146 341620 +148 


NlefcaL— Morning: Three months 

£3380. 3400. 10. 3400. 05. 3400. 3395. 
3400, 05. 3400. m 20. 24. 22. 20. 10. 
Kerb: Three months £3430. 40. 60. 60. 
50. 45. Al IB moon: Three months £3440, 
30. 25. 20. 15. 10. 15. 20. 10. 05, 3400. 
3390, 8a 75, 00. 00. 3400. 10. Keib: 
Three months £3420. 30. Turnover, 

3.480 tonnes. 

* Cents por pound. 4 MS per kilo, 
t On previous unofficial close. 


Month 

close 

close 

Done 


£ per tonne 



68.10 

65.70 

6fi.20-E5.50 

70.40 1 

71.10 

7 130-70.20 


68.70 

68.50 

— 

Feo .. .. 

7780 , 

77,90 

! 


Turnover: 129 ( 504) lots ol 40 

tonnes. 


RUBBER 

The London physical market opened 
slightly easier, drifted lower through- 
out the day and closed very quiet. 
Lewis and Peat reported a March fob 
price for No. 1 RSS in Kuala Lumpur 
of 248.5 (250.0) cents a kg and 

8 MR 20 aCJ) J243 JQ. 

” 7 f | - -a . 

No. 1 ■Yestordys Previous , Business 
R.S.8. doss j close Done 

£ p er tonne ! 

Apr- 730-738 739-787 I — 

May 736742 :760-767 i — 

Apl-Jne 736759 760-763 1746 732 

Jly-Sept 761-762 786790 1780-759 
Oct-Oec'796798 817-818 1811-791 

JanMolt 816820 848-846 1824 
Apl-Jne '843-848 866870 1847 
Jly-8ept. 876877 891-896 jB75 

Oct Pec 89 0-912 ,918927 | 

Sales: 189 (355)~lota of 15 tonnes, 
nil (seme) lots of 5 tonnes. 

Phylcal closing prices (buyers) 
were: Spot 75.00p (77.50p): April 

77.50p (7B.50p); May 78.75p (79.75p). 

SOYABEAN MEAL 

The market opened 50p easier on 
stronger sterling, reports T. G. 
Roddick. Prigss remained In narrow 
ranges on lack of any fresh news 


March- 1304-06 +BJ1 . 1505-06 

May 1317-18 — i 13244)3 

July 1329-30 —1.5 1 1353-21 

Sept. '1358-39 —3.0 1542-31 

Dec .1340-50 -AX) 1354-45 

March '1364-88 ; - ■ 1362 

May....... ...... 137674 :-4.0J_ — 

Sales: 1.936 (3.239) lota of 10 

tonnes. 

ICCO— Daily price for March 14: 
89.96 (86.42). Indicator prices lor 
March 15: 57.50 (87.69). 

COFFEE 

During a steady BBsalon fresh con- 
tract highs were again estabhahod in 
all traded positions from May lorwird. 
reports Dtexal Burnham Lambert. 
Nearby March and May were particu- 
larly itrong as trade and commission 
house buying encouraged gains of 
around £30 bafora closing on an easier 
note. 

pnerre jYestortfay's 

CDhhtt ! Close :+ or Business 
— ■ — 1 — Done 


1 

I 

Yesterdy'e + or .' Business 
Close i — . Done 


i * 1 i 

per tonne; 

1 141.3041.7 -0.06 141.904I.H 


i 14S.10-4S.5— 1.10X44.70-4580 

August 

144.00-448— X.SO 144.60 

140.8049.5 —185 140.OO-4e.90 

Dec 

Feb 

164.3064.0— 1.26i 15480 

157.00-608—1.30 - 

April 

168.60-81.0 —0801 — 


March ; 1715-20 +8.8 .1740-15 

May • 1755-57 +17.51770 52 

July 1633-35 ■+ 12.5 1647-51 

Sept. • 1370 71 +5.0 158668 

Nov • 1520-23 ,+ BJ) 1B2620 

January.—- 1470-88 > + 6.5 ■ — 

March;;-: 1440-50 ! + 15.0 1455-40 

Sales: 3.815 (3.359) lots of 5 tonnes. 
ICO Indicator prices for March 11 
(U.S. rents par poundl: Comp, daily 
1979 122.78 (122.51): 15-day average 

122.75 (122.68). 

GRAINS 

The market opened 35p lower for old 
crop wheel and unchanged the rest. 
On very thin trades wheel drifted 75p 
down but rallied on close to show lows 
on day of 30p-35o- Barley was feature- 
less end closed unaltered on the day. 
reports Adi. 

WHEAT i 


Mnth : 


Mar..- 130.90 -0.60 119.70 • - 

May.. 155.20 — O.SO 120.20 — 

July.. 1 135.15 — 0.45 — . — 

Sap ... 116.90 +0.10 110.50 — 

Nov- 119.00 - 1*3.45 - 

Jam 122.30 _ —0.10 X16.35 ■ — _ 

Business done— Wheat: March 130.90 
only. May 133.20-132.70. July 135.10- 
134.80. Sapi 115.80. Nov un trad ad. Jan 
untradad. Salas: 134 Iota of 100 tonnes. 
Barley: Mercn 119.70 only. May 120.2 0- 
120.10, Sept untraded. Nov untreded. 
Jan untreded. Sales: 11 Iota of 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Soring No 1 14 per cant May 
125.25. Juna 124.5a July 125.25 tran- 
shipment East Coast sailers. English 
teed fob Mar/Aprii 133 East Coast 
sellers. Maize: French Mar 149. tran- 
shipment East Coast seller. 8. African 
White April 112.75 setter. Barley: 
English Feed fob Mar 124. April 125. 
Mny/Juna 125. Eaat Coaat aellara. Rest 
unquoted. 

POTATOES 

The market wee quiet and feature- 
less. repons Coley end Harper. 


Sales: 76 (147) lots of 100 tonnes. 
SOYABEAN OIL— Plicae opaned un- 
changed in dull conditions end 
remained quiet throughout the day. 
Closing prices and business done 
(U.S. S psr tonno): April 396.00-98.00. 
untreded: June 407.00-11.50. untradad: 
Aug 420 00-22.50. untradad; Oct 
430 00-35.00. untradad: Dec 442.00- 

48.00, untreded: Feb 453.066080. un- 
treded: April 464.0671.00, untreded. 
Turnover: Nil (2) lots of 25 tonnes. 

SUGAR 

Tata and Lyle delivery price for 
granulated basis white sugar wee 
£405.90 (same) a tonna for home trade 
and C214 60 (C210 00) tor export. 

International Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Caribbean ports. Prices for March 1); 
Daily price 6.20 (6.15): 15-day average 
6.17 (6.18). 

No. 4 '.Yesterday. Previous ! Business 
Con- ■ clou j close < done 
tract l . 

£ per tonne 

May — 116.95- 17 . 001 15. 90- 14.60 1 17 .00-15.65 
Aug— 123-15-24.90 120.00 -21.00' 123.06 -!0J5 
Oct. .' 129.75-20.95 I26.0O 20.8S 110.00-28.50 
Dec. .. 154 .90 -35. 00. 132 AO 52.60 151A5-5IA0 
March 144.50-45.oa 14 1 £0-42 JOO- 1M.26 
May . . ■■ 147 H-48.00 144.M -47. 0Qi — 

Sales: 2 016 (859) lens ol 50 tonnes. 
LONDON DAILY PRICE— flaw sugar 
£109.00 (£106.00) a tonne ell March- 
April shipment. White auger £144.00 
(some). 

The market consolidated the pre- 
weekend gains and prices improved 
some £1.50 over the day. reports C. 
Czamikow. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, auller, 
business). Naw Zealand cents per kg. 
March 383. 398. nil; May 3SS. 405. 400- 
396; Aug 415. 420. 417-415: Oct 425, 
428. .427-425: Doc 431, 437, 435-433; 
Jan 435. 437. nil; March 445, 446. nil; 
May 445. 455. nil: Aug 454. 466. nil. 
Salaa: 71. 

SYDNEY GREASY WOOL— Close (in 
order; buyer, seller, business) . Aus- 
tralian cants par kg. March 650. 0. 

551.0, 555.0-555.0; May 569 0. 570 0, 

573-569 5; July 588.0. 588.5. 590.0- 

588.0: Oct 576.0, 577.0. 577.0-574.0: Dec 

584.0, 585.0. 585 0-583.0: March 596.0. 
597 0. 536-0-594 0; May 003.0, 604.0, 
603.0-603.0: July 813.0 820.0, untradad. 
Sales: 198. 

COTTON 

LIVERPOOL— Spot and shipment 
sales amounted to 738 tonnBS. The 
second highest daily total thia year, 
■nd the largest since early Fabruary- 
Intoraet was again widespread, with 
persistant Inquiry far Middle Eastern 
growths, notably Turkish and Russian 
qualities. Firmness in prices kept the 
offtake extensive, especially in African 
atylas- 

JUTE 

JUTE — C and f Dundee BWC £269. 
Bwn £242. BTB £311. B Tf “- r ^ a nTr * 
£243. c and f Antwerp BWC £260, BWD 
£238. BTC £266. a i □ U39. * alia i 
Dundee March: 40 in ID 02 £14.01, 40 
in 7.5 oi £10.74: B Twills £40.63. 


TEA AUCTIONS 

LONDON TEA AUCTION— There were 
30.497 packages on offer including 
7.140 packages In the offshore section. 
Demand was good and general. North 
Indians were a strong feature and 
gained 2p-5p. Sylhete ware well 
supported and about firm. Selected 
bright Africans were firm to dearer but 
mediums were Irregular and at times 
1 p-2p easier. Offshore offerings were 
wall received and there was soma 
Irregularity but price* generally were 
firm to dearer. Quotations: quality l48p 
a kg (144p), modium 136p a kg (134p). 
low medium I22p a kg (119p). 


INDICES 

FINANCIAL TIMES 

rtwrTTl MsrT fO . M 8 5rSgo | Y'»Faga 
261.67 862.61' 256.73 I 244.23 


(Base: July 1 1952-100) 

REUTERS 

Mar. 14 “MarT il NTth ago Y'ar ago 

1716 .0 mtuT 1679 .1 j 1580.5 
— (base: September 18 1331— iflOj" 

MOODY'S 

“Mar. f 1 Mar.' 10 M’th ago T'arago 
1101.3 .1039.1 1078.0 984.5 

(Decamber 31 1331-100) 

DOW JONES 


Dow Mar. i Mar. .Month rea r 
Jones! 20 20 I ago ago 

8 pot. 137.43 136.29 146.89 122.73 
Fuf re 142.10 140^2 162.70 1S7.6S 
(Base: December 31 1974-100) 


MEAT/FISH 


SMITHF1EU>— Pence per pound. Beef: 
Scotch killed Sides 77.4 to 82.2, English 
hindquarters 93.0 to 97.0. forequarters 

67.5 to 51.0: Ulster hindquarters 91.0 

lo 94.0. forequartsre 57.5 to 59 8. 
Veal: Dutch hinds and ends 

132.0 to 136.0. Lamb: English small 
82-7 to 08.0, medium 70 3 to 84 0. 
heavy 74.0 to 78.0; Scotch heavy 71.0 
to 77.5. Imported New Zealand PL 

50.6 to 51.5. Porit: English, under 100H> 

34.6 to 50.0. 100- 1201b 41.3 to 48.7, 
120- 1601b 38 3 10 46.0. 

MEAT COMMISSION— Average fat- 
stock prica8 et representative markets. 
GB — Cattle 9*66p par Lg Iw f+1.85). 
GB — Sheep lB2.4fip par kg ast dew 
(+6.60). GB— Pigs BS-20 per kg iw 
(+0.98). 

GRIMSBY FISH— Supply good, 
demand good. Pricee at ship's aids 
(unprocessed) por stone: Shelf cod 
E3.50-C4.20. codlings E3.6O-E4.20; large 
haddock E4.B0-E3.00. medium £3.20- 
£3.80. small C2.20-C2.80; best small 
plaice £3.50-£3.80: lemon sole 

(medium) £9.00: as I the C1.70-C2.40. 

COVENT OARDB0— Prices tor the 
bulk ol produce, in starling per 
package except where oiheniv'ise elated: 
Imported Produce: Ottankques — 

Jamaican: 8.00-9.00. Mandarines — 

Spsnia; 4.60-5.20. Karos — Spams: 4.00- 
5.50. Wirings — Spania: 5-00-5.50. 
Minnaolas— Jaffa: 4.80-6.50 according 

to aize: Cyprus: 4. GO-6.20. Tempi as 

Jafla: 4.00-6-20. Oranges— Span is: 
Navels 5.00-0.00: Jaffa: Shamoutl 40 
5.50. 50 580. 60 6.35. 75 6.55. 88 G.6S. 
105 6 AO. 123 0.40. 144 G.2&. IBB B OO: 
Moroccan: Salustienas 5.40-6.50. 

Bloods 5.60-6.00. Lemons — Cyprus : 
9 kg 280-3.80: Spania: tray 5 kg S/50 

I. 60- 2.00: Jaffa: carton 4.00-6.S0. 

Grapefruit— Cyprus: 27/56 3.00-4.20; 

Jefla: Z7 4.50. 32 4.66, 30 4.95. 40 680. 
48 580. 56 4.75. 54 4 60. 75 4.50, 88 
4.38, Ruby 3.50-7.00; U S.: Ruby 6.50- 

9.00 according to aize. Apple*— 

French: IB kg Golden Delleious 5.00- 
650. Sterkcriinion 4.00-6.00. Granny 
Smith 5. GO-7. GO; U.S.; Rad Delicious 

9.50- 12.50: Canadian: Rad Delicious 

9.20- 10.00. Spartan 8.00-8.80. Pears— 
Cape: Williams Bon Chretien 33 lbs 

6.50- 7.50. Beurre Hardy 6.50-7.50: 

Dutch: Conference 12 kg G.60: Italian: 
Paesacraaaana 12/14 lbs, per pound 
0 10-0-10: Cape: Cornice 33 lbs 9.00- 
10.00. Grapes— Cape: Dan Ben Hannah 

6.20- 8.40. Waltham Cross 5.50. 
Alphonse 0.30: Brazilian: S lbs Italia 
B-00: Chilean: Thompson 5 kg 10.50- 

II. 00. Strawberries — Israeli: 8 oz 1.00- 

IJKh Spanish: 6 02 1 .20: U.S.: 12 oz 
1.80. Plums— Capa: 5ungold 3.85-6.00. 
Melons — Cape: white 7.00-7.50. yellow 
7.00-980; Spanish: green 15 kg 14.00- 
16.00: Brazilian: yellow 10 kg 8.00- 
10-00: Colombian: 15 kg 11.00-14.00. 
Plnaapples— ivory Coast: 20's 0.45. 

12'C 0.66. 12 B 0.90. 6's 1.50: Ghanaian: 
each 0.90-1 -20 according to size; 
Kenya: 6. 1.30-1.80. Bananas— Colom- 
bian: 40 lb boxes 9 60. Avocados — 
Israeli: 2.60-380. Psw Paws — Brazilian: 

EitgOsh produce — Apples — Per pound, 
Bramley 0.06-0.15. Cox's 0.12-0.30. Ida 
Red 0.06-0.10, Spartan 0.00-0.12. 
Crispin 0.06-0.10. Pears— Per pound. 
Conference. 0.12-0-22 Cornice 0.108.20. 
Potatoes— Per bog 2.20-3.00. Muah- 


THE Opec announcement on a new 
price and production quota agreement 
proved to be e positive factor In tho 
commodity markets. Both silver end 
gold rallied on the assumption that the 
principle source of downside pereaure 
has been at least temporarily 
eliminated. Short covering In both 
markets resulted in sharp advances on 
relatively light volume. Copper prices 
rallied In sympathy with gold, with 
technical buying providing additional 
support. Arbitrage buying was also an 
early factor supporting the market. 
Heating oil rallied sharply on the Open 
news with short covering and technical 
buying providing the best support. 
Sugar prices rallied strongly on EEC’s 

NEW YORK 

COCOA 10 tonnes. S/tormes 



Cloee 

High 

Low 

Prow 

March 

1788 

1775 

1746 

1725 

May 

1838 

1840 

1795 

1780 

July 

1868 

1872 

182S 

vm 

Sopt 

1897 

1897 

1855 

1843 

Dec 

1912 

1908 

1880 

1853 

March 

1937 

1920 

1905 

1878 

May 

1962 

— 

— 

1903 

July 

1987 

1965 

1965 

1813 

COFFEE 

"C" 37.000 lb. 

cents/lb 


Close 

High 

Low 

Prev 

March 

123.50 

124 JS 

123.66 

123.78 

May 

123 JH 

124.15 

122.60 

123.37 

July 

122J0 

122.70 

121 .75 

122.08 

Sept 

121.08 

121.28 

120.50 

120.96 

Dec 

117.78 

118.00 

118 JOO 

11780 

March 

116.28 

11589 

114.75 

118.38 

May 

112-60 

111.50 

11180 

112.00 

July 

109.46 

109.49 

109.48 

109.50 


COFFER 25.000 lb. cants/lb 



Close 

High 

Low 

Prev 

March 

74.00 

7330 

72.45 

72.60 

April 

7425 

— 

— 

72£0 

May 

75.00 

75-10 

73.40 

7385 

July 

78. BO 

76.60 

74 £5 

76.00 

Sept 

7746 

77.90 

78-20 

76.30 

Dec 

79.65 

79 £0 

77 £5 

7790 

Jan 

80.10 

78.00 

78.60 

78.45 

March 

81-20 

81 .50 

79.70 

79.50 

July 

B3JD 

82.10 

81.80 

B1JO 

COTTON 5080 

lb. cxNnts/lb 



Close 

High 

Low 

Prev 

May 

71.40 

71 .80 

70.00 

71.43 

July 

70.71 

71 -OZ 

70.40 

— 

Oct 

69-24 

68.50 

69.10 

69 JB 

Dec 

68.79 

69.10 

68.86 

69.07 

March 

70.17 

70.00 

70.05 

70.15 

May 

70.90 

— 

— 

70.85 

July 

72.00 

— 

— 

71.65 

GOLD 

100 trey 

ounce. 

S/troy ounce 


Close 

High 

Low 

Prev 

March 

436.7 

441.0 

427.5 

427.8 

April 

4305 

442.0 

428.0 

/129-3 

May 

441.6 

row* 

— 

432-3 

June 

444.7 

4403 

434.0 

436.3 

Aug 

461.2 

4E5.5 

441.0 

441.7 

Oct 

458.0 

464.0 

449.0 

448^1 

Dec 

464.8 

487.5 

453 JS 

455.2 

Feb 

472.0 

463.5 

463.0 

mzjt 

April 

473.3 

471.0 

489.0 

469.4 

HEATING OIL 42,000 U.S. gallon a. 

cents/U.S. gallons 




Close 

High 

Low 

Prov 

April 

74.23 

74.39 

72.30 

TIM 

May 

71.92 

71 .92 

71.05 

B9.92 

Juna 

71.59 

71 £9 

70 90 

69.69 

July 

71.70 

71.70 

71.15 

89.70 

Aug 

72.40 

72.00 

72 JW 

70.40 

Sept 

72JB0 

72 £0 

7280 

70.80 

Oct 

73.50 

— 

— 

71.60 

Nov 

74.50 

74 £0 

74.40 

72.50 

Dac 

76 JO 

75 £0 

75^0 

74 JO 

ORANGE JUICE 

16.000 

Or, cente/fb 


Close 

Ififlh 

Lew 

Prev 

March 

115.75 

110.60 

114.90 

114.20 

May 

110.00 

111.46 

110.60 

110.40 

July 

109.60 

110-20 

109.50 

1D9.3S 

Sopt 

109 JO 

109.90 

709.40 

109.50 

Nov 

W7J0 

107 £0 

107.10 

107.ES 

Jen 

166 25 

15030 

104.75 

106 JB 

March 

105.50 

105.75 

105.20 

106.60 

May 

105.75 

100.10 

106.10 

105.75 

July 

10.75 

— 

— 

105.78 

PLATINUM 50 troy ounce. S/tray ounce 


aoee 

High 

Lew 

Prev 

March 

423.3 

416.0 

412.0 

410.3 

April 

42S.3 

420.0 

411.0 

412.3 

July 

432.1 

434.5 

417.0 

418.9 

Oct 

439.6 

438£ 

426-5 

42SA 

Jon 

447J 

435.0 

436.0 

4338 

April 

4S4.9 

447£ 

446 J) 

*41 .4 

SILVER 

6.OQ0 troy ounces, cants /troy 

ounco 





March 

1142.0 

1105.0 

1092.0 

1091 Ji 

April 

1146.0 

1120 JO 

1087.0 

1005.0 

ftftsy 

1153 JJ 

1154.0 

1102.0 

1104 J) 

July 

1171.7 

1109.0 

1138.0 

TI39.4 

Dec 

121S.8 

1215.8 

11G6.0 

116SJI 

Jan 

1224JS 

— 

— 

1174.5 

March 

1242.0 

1142.0 

1190.0 

1192.0 

May 

1259.6 

12S9.6 

1220.0 

120025 

July 

1277.0 

1277.0 

1231 Jl 

1227.0 


SPOT PRIC ES— Chicago loose lard 
16 50 (same) cents per pound. New 
York bn 626.00-83000 (619.00-621.00). 


approval of participation In the ISO as 
well as on the turnaround In precious 
metals. Arbitrage buying waa a strong 
supportive feature. Coco* rallied 
strongly on continued reports of West 
African delays In shipments from iho 
Interior as brush Area continue to 
threaten the crop. Coffee gained 
moderately on the approval and distri- 
bution of the quote cut which was 
channelled mostly Into the next 
calendar quarter. Soyabeans and 
grains rallied with the precious metals 
attracting bath abort covering end 
local end professional buying. Specu- 
lative buying centred primarily on soya- 
beans which advanced the most while 
maize and wheat lagged. Reported by 
Holnold Commodities. 


SUGAR WORLD 11 T12.000 lb, cents/lb 


dose 

High 

low 


May 

643 

6-84 

B.B5 

6.64 

July 

7.07 

7.0S 

ass 

0.86 

Sept 

7.42 

742 

7.19 

7.18 

Oct 

7.61 

7.63 

7.42 

7.39 

March 

8.64 

8.65 

8.45 

8.39 

May 

8.89 

8.BS 

8-74 

8.67 

July 

9.20 

9 JO 

8.95 

8-88 

CHICAGO 




LIVE CATTLE 40.00 lb. 

cents/lb 



Closa 

High 

Low 


April 

66.10 

66.15 

65.65 

BSJ7 

June 

68.57 

68.80 

56.07 

66.15 

Aug 

64.87 

64.90 

64.16 

64.22 

Oct 

02. 26 

62.25 

61.70 

61.87 

Dec 

63.00 

63.00 

82-55 

62.97 

Feb 

6240 

62 SO 

62.70 

62.80 

LIVE HOGS 30.000 lb. 

conte/lb 



dose 

High 

Low 

Prev 

April 

60.60 

60.77 

50.15 

50.65 

June 

53.85 

53.92 

53.30 

S3 47 

July 

54.57 

54.70 

64.00 

84 JO 

Augist 

8240 

52.70 

52-00 

52.00 

Oct 

47.75 

48.25 

47.62 

48.15 

Dec 

47.72 

48 JO 

47.65 

47.95 

Feb 

47.50 

47.70 

47.50 

47.55 

April 

46 JO 

48.50 

46-25“ 

48 JO 

June 

46.80 

46.00 

46.60 

46.02 


MAIZE 5.00Q bu min. cents/56 lb bushel 



Cloaa 

High 

Low 


March 

277.6 

277.8 

273.4 

274.0 


287.0 

287.4 

283 0 

202.6 

July 

292.4 

293.0 

280.0 

288.2 

Sept 

290.8 

291.0 

297.0 


Deo 

292.2 

292.4 

288.6 


March 

300.6 

301 J) 

297.4 

29BJ 

May 

308^1 

308.0 

305.0 

305.4 

PORK BELLIES 

38.000 

lb, cents/lb 


Cloaa 

High 

Low 


March 

73.42 

72.05 

72.05 

72-8S 

May 

74.17 

74.40 

72.80 

73 67 

July 

74.17 

74.48' 

73.10 

73.62 

August 

72.70 

72.80 

71.45 

72.17 

Feb 

63.25 

63.70 

62.90 

62.00 

IWetch 

62.15 

62.00 

61.90 

61.80 

May 

53.25 

63.80 

62.90 

62.90 

July 

06 JB 

ssjs 

06 JS 

65.25 

SOYABEANS 6.000 bu 

min. 


eams/80lb-busfteJ 




Close 

High 

Low 


March 

577.4 

700.0 

571 J) 

571.4 

May 

591.2 

5930 

584.0 

G84J 

July 

603.8 

605.0 

595.4 

595.6 

August 

608.4 

810.0 

600.4 

600.0 

Sopt 

6118 

612.0 

604.0 

603.4 

Nov 

624.0 

624-4 

614.4 

614.6 

Jan 

638.0 

636.4 

628.4 

626.4 

March 

648.0 

049 JJ 

639.0 

638.0 

May 

660.0 

660.0 

653.0 

650.4 

SOYABEAN IMEAL 100 

tons. S/ton 


Close 

High 

Low 


March 

171.5 

171.6 

1S&J 

170-2 

assy 

175.6 

175J 

174.0 

174.3 

Jidy 

178.9 

179 J9 

T77J 

177.2 

August 

“881.0 

181.0 

178.0 

179.0 

S*pt 

182.9 

183.0 

180.7 

181.0 

Oct 

183. B 

184.0 

182-0 

182.0 

Doa 

188J 

108.7 

108 JJ 

1B6 J 

Jan 

190.4 

190.8 

188.0 

1B8.0 

March 

186J 

— 

— 

184.5 

SOYABEAN OIL 80.000 lb, anta/lb 


Close 

High 

Low 

Prwv 

March 

17.09 

17.13 

16.78 

16.76 


May 

July 


1786 

17.75 


August 17.87 
Sept 1880 


Oct 

Dec 


18.15 

1886 


1789 

17.78 

17.90 

1880 

18.15 

18.87 


17.04 

17.43 

17.65 

17.72 

1785 

18.15 


1783 

17.41 

1787 

17.69 

17.88 

18.12 


Jan 

March 

10.80 

18.80 

18.60 

18.45 

18.30 

18.60 

WHEAT 6J00 bu min, 
cento/fiOlb-buehel 


Cloae 

High 

Low 

Prev 

March 

313.4 

320.6 

317.0 

316 J 

May 

330-2 

331.4 

327.4 

326.6 

July 

340.2 

341.4 

337.6 

336.4 

Sept 

360.4 

350.6 

348.0 

346.2 

Dac 

365.4 

365.6 

383 0 

361.4 

March 

378-2 

378.2 

376.0 

3714.6 


roo ms P er pound, open 0.60-0.70. 
closed 0.40J) 60. Lettueee — Par tray. 
180-2.00. Onions— Per 55-lb. 1.80-2 80. 
Cabbages— Par 25-lb 1.00-1.50. per 28/ 
30-lb while/ rod 1.50-2.40. Greens — 
20.1b Kent 180-2.50. Cornish aoprox. 
35-lb 3.50-4.00. Brussels Tops— Per 
28-lb 1.50-2.00. Sprouts — Per 20-lb 
1.00-1.80. Carrots — Per 26/ZS-lb 1-20- 


1.60. Turnips — Par 28-Ib 1.00-1.00. 
Swedes — P ar 28- lb 0.80-1.20. Parsnips 
—Per 28-Ib 1.20-1.60. Lee ks Pe r 10-Ib 
2.00-2.40, Caul Mowers — Kant. 1Z"s 
2 00-4.00. Rhubarb— Per pound. York- 
shire 0.2S-0.30. Cucumbers— 4.00- 
0-00. Tomatooa Hothouse, per pound 
0 35-0.50. Calabrese— English 10-Ib 
BOO- 


* 
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FOOD, G ROC ER I ES— Cont. 


LOANS — Continued 


1982*3 

Ugh Low 


»*di 


rmi 
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BAN KS — Continued 
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Stf»rtoid-ufiort-Avon 0789 2W285 


I«2fl3 ; 
m> Low 


BRITISH FUNDS 


Stack 


It or I raw 
< l«UW. 


100 % 

1045, 

1Q1V 

98% 

103% 

107 >4 

£& 

112 

nr% 

911. 

iST 2 

isa 

B9% 
107*4 
100 
1 If 4 
114 

1L2 

84,%, 

1031* 

30J» 

93<i 

as% 


90 

St 

« 

641; 


Otea lOWto I 

109 0743 M 


98 


1031. 

82l< 

09 

207V 

85% 

& 

1% 

im{a 

}e«4 

112V 

118% 

1161*' 

& 

128% 

119V 

115% 

1% 
664, 
103% 
116% 
127 V 
97 
133 
120 
634, 
124 
105% 

St 


3H 

116 
107 
124 > 4 
131 
1161* 
129% 
113% 
504, 

123% 

87% 

116% 

* 


72% 


99% 

97% 


‘Shorts" (Lives up to Five Years) 

92% 

9f? 

91% 

87% 

91? 

*% 

81% 

91% 

96 Jj 
103% 

73% 

87i* 

95i* 

88 % 

86? 

69 

86 % 

80% 

96% 

91? 


FFIMpe *83. 


Co l?aK Un bv 19921 


Do.9pc'A"91-94_ 
Do. BVpcLn '92-97 


101 % 


13 76 

95 


673 

101 


1061 

ion* 


1107 

102 

+ % 

1180 

lOLri 

•% 

123 8 

76 


983 

73*1 


993 

83nl 


Z0S4 

80 ijrt 

-% 

1102 


|Tr«ISl»v9'4pC *83.... | 
Each. 134 *pc "83.. 

Em*. 10pc 1983 

Firti, ng Si je W-84tt 
Exch. 11 %nc 1984 _ . 

Exdwjiitr I4pc 1984.. 

Each. 3oc 1984. .. 
(Treasury 12pC 1984 „ | 
[Treasury 15 pc 1985.. | 
Eitch. 12pc Cm ‘85.. 
Jreas<fl7 3pc 1985 

(Treasury UtaC 19&5._ 
fTrr» 8%pcCnv ‘85 ... 
Ext*. 124*c 1985,,, 
Ewcti. ll%pc'8b..... 
(Treasiny 3pc 1986.... 
Treasury 12 k Wi.. 

Trrat. 17 %dc '86 Cnv. J 


Eiia. 


- 14pc 1986 

%*&» tUSmQo 


Exch. 13%pc 1987 ’ . 
Exchetuirr 2>*pc 1987.. 
End,. 10%pc 1987....} 
E*.im*pc?7A([ 




B0% 

56? 

88 

91% 

86 ? 

a 

K 

86 % 

86 

43% 

a 


Fund 109 61 

(Treasury 3. - 

i'.|Trtav 12pc 1987 (1243 182. 

>tnity 7 U>c '858871. | 91 

Five to Fifteen Years 

Each 10i*pc '88 

Transport 3pC “76-88 

Treas. 9%pc ‘88 

(Treasury ll%pc 1989 _ 
lTrwjinr 5pc '86-89.. 

[freatnry 13pe 1990tt- 
jExcti. 12%pcl990— 

|Tr«ai»y 844 * W -90tt . 
nVeasiwy ll%pc 19911. 

Find mg S%pc ‘87-91# 

EwJi. Upc 1991..-.. 
fTreasuryl2%IIC "92# 

Treasury lOpc 1992., 

Em*. 12%pc *92 . .... 

Cuswjuer lJijpc^.J 
IT reisury 12**pc 9 J# _l 
(Flailing 6 pc J 9931* . I 
Wavy 13%pc 1993d 


Trwstwy 9pc '94# _. 
Treasury 12pc "95... 

Gas 3pc ‘90,95 

Ejtcn. 10%pc 1995— 
Treasury 12%pc "954}. 

Tms *4pc *96. 

Treasury 9pc *92,'96#_ 
TrHSwy 15%pc’96#. I 


, 9.28 
1326 
110.04 

5.66 

11.15 

13 SI 

3.18 

11.74 

1397 

1196 

332 

1133 

9.00 

11.94 

11155 

, 3 45 

1173 

888 

1119 

13.00 

1063 

12.48 

297 

1069 

10.71 

721 

361 


102 % 

102 % 

102 % 

102% 

102 % 

102 % 

101% 

in 

101 % 

100 % 

99% 

100 % 


Building Societies 


|Nat’wide lo%<%4 4 83 

Do.l4%oc25 4.83.. 

Do. 13%pc 23.5.83 . 
Do. L3 «k 136.63 
Do.14k 4.7A3..... 
Do.l3%pc25.7 93. 
Do ll%pc 15.B.B3. 
Do. U%pc 308.83. 
D6 .U%)k 11083. 
Do. 9J3PC3L 10.83 
Do.9Vc28.UA3. 
Do. ll%pc 19.1283... 


100%d 

100 % 

100 % 

1001 * 

100 % 

100 % 

iao% 

100 

100W 


51B 
ii u 512 

nfi *» 

10.90 

1130 

S3 ■» 

1160 

ZZg 

1140 MJ 1 * 

4 
405 



FOREIGN BONDS & RAI 


l $S&' 


94% 


69% [Exchequer 10%pc 1997 
64 [Treasury B%K*997£t. 


Em*. ISpc 1997 1 

Over Fifteen Years 


... I%pcl89fl 
Do. 5pc 1912 ... 
Do. 5pc 1913 ... 
, Do. 5 k *25 Boxer 

Greek 7pc A ss 

Do 6pc2BSth Ak 
D o 4pc Mixed Ass. 
Hurra. ’ZA Ass _ 
K-fe'Swcl%cU20U. 
'cefewtjljpe "83-86 
Do. l43jpc Ln. 2016 - 
ketand 7ijpe 61-83 
Do.9%pc'91-%..- 
Japan 4pc 10 Ass 
Oa. 6k 83-66 .. 
Peni Ass. 2007 ... 
Pet. Mi 14J«c -06. 
Twin 9 k 1991 ... 
DM84 Tunn fcljpc 1984 


t% 


+ % 


Com'zUc DM 
Opi.HMi.KrlOO; 
Da-es(G.P-). 

I* DMABWOMSIL 
English Assoc .. 

I FmNaLlOfl— 

! Eta Writs. 7503 
Orrartl NoTr# _ 
Goode D'l MryA 
Grtndldys... 
Ginnnns Peat .. 

Humbros 5p 

HID Samuel 

Hong Swig 5250 
JrwUBjiiiWm. 
Joseph (LroKlj 

King i. &a» 2CP I 

Klelnwort B.L.. 

UoyfX £1 

Mamon Fa 20t> . 
i Mercury Sees ... 

MuHand £1 

Do 7X*% 83-93 
Do. 10%% 9390. 
Mmster Assets . 
Nai Aib BkSAl 
NaL West. El . 
OtfORan Bar* £20 
Royal BE. of Scot. 
Sciwoden II.... 
... . * Secwmbe MCitl 
|fl5 Sec Pacific Cora. 
Srruth Sl Aub... 
Stand 'd Chan El 
Trade Dev SI 50 
Uman Disc £1 ... 
£10% Wells Fargo 55 

. [137 WestpacSAL.- 

■2J ^ 1 215 [122 Wirarust 20o 


*2 


1 1 


h 

m 

1210 
220 
70 
23.8 
4 93 
tl.6 

3.0 


tl5-75 

LO 

438 

52 

T8.0 

1055c 

15.25 

1045 

6J 

10.0 

2458 

20 

7.7 

2S5 

71; 


C'n I Er\ ! Pit 


-10 


♦!? 


010%*% 
45 
023c 
t25 2 
040% 
6.7 

u 150 , 

SP 

,624.67, 

0SL40| 

!0$L92| 

824c 

70355 


421 64 
o34108 
39 
- 89 
BS 


41] 


1 ? 

42.7; 

* 

U 


2JH 


73- 


a- 


55 

2.7 

36 

72 

50 

6.5 

112 

75 
83 

5.0 
6.B 
7 7 

4.0 
95 
f95l 
till 

10.1 

60 

5.4 

6 B 

10.2 

45 

7 j 
16 

76 
68 
90 
2.7 


mu 


10.9 

32 


CHEMICALS, PLASTICS— Cont. i 

-*1 Hrt | IT«r| I 


ELECTRICALS— Continued. 


19BUB3 

Ma6 Uw 


46 


58 


46 


IOJ3 

9.82 

2430 

112.00 

1140 


Hire Purchase, Leasing, etc. 


72 

39 

26 

176** 

102 

350 

372 

£122 

406 

51% 

243 

275 

111 

36 

080 

198 

262 

235 

252 

121 

IS 

125 

64 


39 

23 

12 

107% 

38% 

200 

£42 

?90 

1270 

35% 

,167 

122 

50 

13 

£95% 

94% 

[195 

142 

1170 

74% 

10 

|1D5 

38 


(Mr 

iCrada irit.Defd. 
IvDeimar Gra.. . 
D'XOr-S'rane 5d 
ElliS & Evrrartl. 
ittaisrearf (J ] lOp 
Hksn. Welch 5Qo 
Hocchsi DM5... 
Oirrt Ln - 
Imp. Ctvm. £i.. 
Do. 5"6Pf. El 

,ira. Paw 

Utpone Intfs 50o| 
Leigh Ints 5q 
k«lHe,(R.H}lfc 
Nnoints. A'S'B 1 

Ptysu lOp 

Ransom Wm lCb 
Remo lnl lOp .. 
Scot. Ag iml U 
S:e«art Piuncs. 
Ttyrgr Barter 10s 
Wbisiertnline.. 
Yorks Cheim. . .. 


Wife 


_ I _ I _ I _ M2 


44- 


72 

*1 




38 


ul 68 2.1 

63 

22 




174 


H5.91 11 

Tfl 

94 

+4 

nZ.4 3t 

S5 

347 


75 2( 

31 

372 



(GISTS 12 

47 

£121 

-1 

010% — 

18 5 

400 m 


19.0 U 

68 

47 % 


35 

10 4 

190 


56 33 

18 

27? 

+2 

70 U 

3.7 

66 

+1 

7563 - 

* 

IS 


— — 

raw 

E1M 

♦'7 

rears « 

0.1 

198 

+1 

t2J 43 

1.7 

25® 


6 5 17 

4.6 

235 

+1 

+2.85 2.7 

1 7 

240 


16.5 

9 H 

UO 

*1 

rtxfl.74 4 fl 

2J 

15 

+ % 

J0.9 L4 

J 

120 


625 Zl 

74 

62 

♦ 1 

05 - 

L2 




(hr. 


r* 

W 

Pnct 


PM 

Or 

Grt 

91 

+ 2 

QM ’0 

27 

15 

213 

338 


M4 3 

1.1 

n 


16? 


tti3.85 

13 

3.4 

340 

44 

♦4 

JQ.92 

1C 

t 

J2S5 

383 

-2 

46 

3.5 

L5 

245 

28 

*3 






— 

65 


70 


4.4 


18? 


3.5 

• 

2 7 


50 


25 

14 

1.1 

135 

7? 

-1 

141 

72 

35 

51 

317 

-3 

1454 

3.0 

21 

23.0 

W\v 

■e Stores . 





DRAPERY AND STORES 


AMERICANS 


797 

rima 

HUlic Ler.ng 5a 
Cartel (Hdgs) Kfe 

235 

-Z 

02.6 

35 

22% 

31% 


tLO 

fWr 

ap. 

Cw B'oe Fr.100 . 

E29 


9015% 

43 

73 


42k 


hL71 

?4i 7 

15 


22 


LO 

740 

107 

Pro*. Financial. 

133 


8.0 

•17% 


Sunto Hkk&- lOp 

6 

-1 

— 

56 

Wagon Finance 

53 


2J1 


3.51 L7I185 
18 45ll45 
- 4.7 
22 5.8 
16 6.5 
♦ 9ffl « 

04 VAsSl 


9.7 

oin 


12-23 1 

1208 

11.73) 

9.99 . 

11551 

475 
10.82 
1161 
1197 
10.04 
12 09 
1163 

4.99 
1161 
1078 
10.04 
1200 


541* TresturySlac ’9*488: 
991, T^as. I 513 K -98#.. 
78% ExdL 12pc 1998 

66 Trvauirv9ijpcl999#. 
81% Ex*. l?aK 1999... 
71% Traaswv HFjpc 1999- 
82% Traas. 13 k 2000 

89 Traas. 14 k "98-01 ... 
76% Each. 12pc ‘99-02 — . 
85% Treas. 13%oc 200003 . 
78% TreaMwyllljflC ’01-04 
441, Fulling 3%pc 19-04 
11% Treasury 1^-0305 
59% Treasury 8pcTO-06#_ 
75% Trtasiry 11 %k 03-07^ 

90 Treas. i5>*k *044)8. 
44% Treasury 51 jk TB-12tt. 
55% Treasury 7 %K 12- SH . 

Ew*. 12 k 13-17... 


81% 


42% 

37% 

42 

32% 

27 

26% 


Undated 


27% Consols 4pc. 

IS5 S £S?ffSr: 

Zl Treasury 3flC 66 Aft _ 
17% Consoh 2 %pc 


s 

39%m 

29 %m 

24%al 

2414*1 


1112 

1149 

1 1004 

. T- 58 

1 1114 
, 9.88 
10.91 

111.15 

951 

, 958 
10.60 


1052 

1007 

852 

10.83 

1014 

1026 


17% [Treasury 2%pc 

Index-Linked & Variable Rate 

100%! 99% [Treas. VanaMe "83 


108% 


¥ 


Pnweti 


rTreas.2K1.LJB8._| 
Do. 

Do.: 

Do. 

Do. 2pc I.L 2006.. 
Do. 2 >*k I.L 2009. 
Do_2%pc I.L 2011., I 
Do2>3fic I.L. 2Q16- [ 


99S3 1 1123| 1118 

a* i 2 > 


ts.zKi.una — 

rSEiitSS: 


10«%al 

V 

106% 

103% 

108% 

991; 


236 

236 

233 


116% 

130 

30>, 

109 

111 % 

m 

107% 


102 % 

'3, 

134 

10*4 

81% 

89 

116 

100 % 

104%, 

99%' 

94 

B4*. 

97 

2b% 

1041, 


me real r e rtwa p tion rate on protected mfUtron of 
(1) 10% and (2) 7% 

INT. BANK AND O’SEAS 
SOVT. STERLING ISSUES 

99% [Australia 13%pc 2010. 


86 

V 

90% (Sweden 


Em iiwBv llncUSHC , 

Fm%nd 141 *k Ln 148b| 
l«Ja Dev Bk Ujoc 20031 

lm.BankL3%K 1986. 

Do 14pcLn 1987 .... | 
Me« 16%pc200B.. 

N 2 14%k 1987.. 

•n LJljpc 1966 


85 

53% 

W% 

85 

871* 

21% 

Wl, 

R 

w% 

90% 


CORPORATION LOANS 
♦% 


Bathll%K 1985.— 
Bom Tom L21*oc 1985 | 
Buridey 13K 1987 .. 
Cardiff llpc 1996— . 
|G L C 13%pc 1984— [ 

DO 6%K TO-92 

Herts b%K 1«8M7. 
Leeds 13i,pc 2006 
Lmeraool 9%K 5054 
, D. 3*MX Irred . 

Lon Cora 13%oc‘83 
Do 914 K 5455 . 
[ICC 5»*K 5254 
Do 5* jx 5557 
Do 6%K '88-90 
Do 3 k "20 Aft 
ISumtrrUrd 1 2'tVC 1984. 


1225 

11.92 

11.94 

1259 

1174 

1169 

2272 

1195 

1154 


1130 
1140 
11.90 
1148 
10.44 
10 60 
1100 
1174 
1107 

1120 
10 64 
10 68 
10.89 
1085 

U2S 


* Abbott Labs- R~. 

, Alcoa 13 

AmaxSl 

a AmdaK 

I Amer.EnprwsSO.60 

0 Amer. MedKai Iml SI. 

1 Amer. NaL Res. SI . 
AmertanT.5T.Co. 

* Amfaclnc— 

P Bank Amenta Goran 
, Rankers N Y. S10 

p VBethSfeef SB 

P Brown'g Fee. cl6 J j. 
p Brimsmdi COrpnJL. 

s Lmpb5l i Soup 

1 Catevpillarll. 

■ Chase MTrtnJ51Z5 
Chesebraugh Jl— 

p Chrysler S6% 

1 CnKOrp S4 

P CHy Inv. $1.25 

1 Do.Cm.Prf. BS1 

p Coigate-P. 51 

Colt lixfc. 51 

1 Cons. Foods 51%. 

1 Com. Illinois 55... 
i Crown Zell. 55 .... 
i Damson On USS0.4 

i Dana Co rp. SI 

Eaton Cra. 50.50. 

i EsmarkSl , 

JE»«* 1 

i Fla. Corp. America . 
i First Chicago S5_ I 

I Fluor Cmp 5% — ] 

i Font Motor S2—1 

GATXS%- 

Gen. OeCL 52** _ 

. Sillene 51 

14% Guff Off H 

Honeywell £L50. 

Hutton (E. FJ SI. , 
I5.M. Cora. S12SJ 
lngersoH-RS 2.....1 
insUcoSl. 

I. U. Interna Horsln. 

InLTel.fi. Tel. 51 
KaMerAf.Si] 

Lone Star lnds._.. 
Lrxnuna Land S015.. 
Lowe*usS050. 

•tad. Han.USS7.50 


Penrimu Co. I 

OmterttmOSSS. 

Rra-N.Y.Cora.55. 

Rexn0rriS5 

Rockwell iml. SI. 
SaulfB. F.)S1._ 

[VShellOtf SI 

mpl icily Pa it.. 
U Carp. SO .50. 

Cg. ine. 

l [TRW lnc.Sa.%— 

Tenne*»S5 

DB. 10% USBL 91-95 

TewoPiUSSOOf*. 

TexacoS625..._ 

Time Inc, SI 

l Trar&jmrrica SI . 
Umw Cartdde SI 
Utd.Tech. SUSS. 
VU.S.SfeelSl.... 
i 9WooWthsS3%.. 
i (Zapata Corp- 25c. 


COMMONWEALTH AND 
AFRICAN LOANS 


774p 
897p 
770p 
478o 
57 Ip 
7d6p 

» 

as 

328p 

% 

a% 

743p 




-s 


CANADIANS 


BEERS, WINES AND SPIRITS 


S3.50 

5184 


5150 
80c 
SL84 
53.00 I 
68c , 
SL20 
80c 

5240] 

S3.40 

5230 


5L0 

511 

52-^ 

60c 

5190 

5L00 


S150 


5272, 

ItWtJ 

40c 

53.00 

5100 

5150 

5340 

5240 

5100 

51.80 

84c 


144 

66 

All led- Lyons 

140 


153 

7! 

56 

70S 

•146 

64*s 

Aral Dra.Pr.10p 

130 

-1 

N2.75 

1< 

3( 

106 

326 

196 

Bass — 

316 

-1 

101 

2i 

46 

12. < 

76 

14 

Be Itonreri Brewery 

22 

+3 

_ 

__ 




315 

144 

Befl Arthur 50b 
De.9'jpcCn« 

291 

+ 1 

5.5 

4( 

7.3 

132 

£746 

022 

<rm 

-2 

091;% 

23J 

f4 a 



256 

ij'.M 

Boddinraore.-.. 

254 


4.0 

• 

2.3 

* 

im 

■ kB 

Border Brew's. 

100 

+4 

5? 

71 

71 

06 

286 

il/B 

Brown (Matthew; 

286 


6.9 

25 

\* 

15.4 

65 

44 

Sudden's Brew. . 

57 


12.35 

71 

5.4 

97 

£12% 


tkilmer(HP)... 

02% 

+ % 

1123 

5.1 

1.5 

17.4 

748 

S 

Clark (Matthew) 

7S8 

+? 

tt 

72 


13.4 

764 

i2 

Distillers 5Cfe . 

233 

+1 

?i 

77 

61 

068 

St 

MamBunaiwM. 

455 



14 74 

6< 

TI 

177 

T41 

Cl 

treenail Whirtey, 

130 


3.7 

7t 

4 1 

1)5 

767 

fn. 

Greene King 

228 

-2 

h335 

31 


18 7 

124 


Suhmess 

110 

-1 

523 

11 

6 fl 

116 

125 

l( 

HUghi'd Disl 20p 

115 

-1 

786 

2! 

16 

(M2] 

212 

r 

liwergortton 

198 


40 

9 

74 

» 

IM 

W-Z 

IrtdlDfe, tilers .. 

100 


«r 

3! 

4H 

6.7 

520 

tit 

Uacafian, Glen. 

520 

+ 10 

21 

18 

m 

170 

It 

tasttnUDaowi- 

119 

+1 

17JT7 

31 

74 

Ml 

764 

•j. 

Norland- ... 

265 


50 

25 

77 

TOO 

776 


? Ruddle (G-)lOp 

180 

+3 

b33 

76 


211 

H8% 


Sam & New 7(fe. 

82 

$ 

438 

L7 

7 ft 

9.7 

64 



35 

8^4 




725 


/am 

223 

+7 

7.1 

51 

106 

161 

fl 

Whl thread ‘A'._ 

145 

+1 

14.9 

25 

48 

UO 

300 

ii 

Wolv. Dudley— 

2S8 


604 

32 

10 

14 7 

El 


Yoir^Brfw ‘A'5Ch. 

380 

+5 

163.5 

31 

13 

(311 


Q 

Do. Non. V. 50p. 

235 

-5 

11133 

S3 


07« 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


. AMEC5Q). — j 268 1+1 
Aberdeen Com JJ 218 


+1 






I Bryant Hkfe-_ 


Bk. Montreal 52... 
Bk. Nova Sax 41— 
Bell Canada 581 j. 

Wow VaUeyll 

BrascanH 

Can.bnp.Bk S2... 
Can. Pacific 55.. 
Oo 4 k Deb. C100 

Can. P.Em.ll 

Gulf CjilIJ 

•Hawker SidCanJl. 

•HoilmgerSS 

Hudson's Bay l|. .. 

Vimperul CWH 

tneotl — .. 

•Inti Nat Gas SI . 
Massey FergJU... 
•RiO Olgom.— . . 
Royal Bk. Cm. SI 
Seagram Co CS1 

TaHora 

Tor. Dom. Bk. 51. 
[•Tranj Can Pipe . 


-19 


-H 


A 


5196 

51 9? 
52.08 

15c 

S160 

5208 

5140 

AS 

80c 

44c 

96e 

sS220 

60c 

51.40 

fsusav 

s:io 

5130 

52 00 
I* LSJ2M 

5200 

5128 



]GalHfonf 5p». . 

O’dyAlQp. 
iGleesoti(MJ)... 


[CiBbi D’< 


- 24 


J8> 

85% 

Awi tt* 1W1JB3 . . 

97% 


624 

1158 

83% 

57 

N 7 7%k 1988-9? 

w% 


977 

1190. 

95% 

74% 

Po ;>*k * 83-86 .... 
S moo 2I.4K NoihAn 

90>4 


8 42 

1159 1 

167 

136 

162 





SO 

58 

Oo 31 lK BG85 A-.Md 

76rt 


467 

15 40 

W 

S 

De 4lyt87-9?Asill! 

46 


10.31 

17.00 

40? 

1338 

Inrtnbri- Am(ilOlfej) 

370 



19 451 


BANKS, H.P. & LEASING 


LOANS 

Public Board and Ind. 


77% J 57% [Agic. Ml 5 k '59-89 1 
38 | 24% [Met. wit 3pc 'B‘.. [ 


1442183 
KW Ln 

Stem | 

1 Trice 

♦ lr 

Bk. 

Net 

282 

182 

ANZ *A1 

195 

*5 

028c 

315 

205 

Aleunderi 0. £1. 

286 


200 

£901,- 

£48 

Algemew F1.100 

£89% 

-% 

.026% 

114 

75 

Allred Irish 

114 


W5F. 

164 

74 

Amturtr-OOSOa 

79 

-3 

35 

m 

200 

Bk. Ireland a 

290 


jQ»4*. 

% 

2 

Barrir Levrai _. 

2% 



130 

Bk Lrom.(UKKl 

165m 


1015 


evlSI m 


331 


3-9 
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The E. F. Hutton Account Executive 

“The best investment 

I ever made 
isn’t in my portfolio? 


Win Jo v' m.inv 
C F H(iifiMu-i|xti<nicr> 

«> wtJiT their hr-tkiT to he 
rhfir Kxt >n\ r>mniH.' 

Fir-r of nil. Hurtitn 
hrokcrt.jrvj .0 rhorouiihh 
mlt’miiNj. rti fw'.* iji.uui/ In 
Week nuiiirme 
nvvnilx rt-Pi.>nv'd."Ni>K»dk 
rrainNihrcken-l fnrheevienr 
Hutton iiiH*-" 

Tiwii then. > the \ a»t 

mijTi'JT «\-otvni>'l 

i: F Hiiruni. 

ror cxamplv. "'The Know 
Ir All." .An .muimh'vvnipurLT 

ih.it v* if lti tiling: its n.ime 
it"|'lii>. In .i nuturoi m'lOHiIs 
it i3' v>\»mr Hutton I’niker 
iil-tivj.'te nuirkcr infomu* 
iii'ii mi *.tmk*. Kind?, 
si ’it mnniirio. anm n ties 
I’pnor.s. t jx slu-Iters .inJ 
ll:: itu.il hillJs- 


But nuvst miporr.mt ot 
.ill ty the fc- F. Hi if roil plnlijv 
,>phx : Thi f vtter u ,• kn.iu sun, 
[Ii, hjao <u',viii nTiexiC,. 

A piiiloMiphvih.irrranx- 
l.iio iiiin .in investment 
I'n'WJniiiie tii.tr lit our 
riLixix Not sour tieiJiKiura. 
Nut .tnvhoJs ehe'v 

Tn t'liiu r.vit more .thout 
lvivx in\ onucin .in H. K 
Hutu m Broken n.n K- the 
I ci ii*.' ..-tmeut vi'u'll ei'vT 
nuke. »enj in rheioitpunor 
, all the nil n9t*cT heloiv 

W vli so ldttui tntf free 
"1 nvesmient Ohjex tt v»>“ 
booklet, .ind ii \mt wish, wv'll 
»er up.i t.K\-r<.*-t.tee nwenin: 

well .. Hurton hrukir. Alter 
■ill. son’ll w.HU to meet unit 
tmesttnenr in pet-on. 

MFHutton 


Talk to E,E Hutton. 
Facetoface. 

Ves. I'J i:L Ci 1 mu i_e in i,ii 


! Vo. f'J i:L ti* in* ce in 
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Carpets. 20p ..... 

1 .... 55 

20p._ 390 1 

5b 


2.2)12.7/ 56 

1 SJ « 

2.4 55 75 

ZJ il 71 
51114 1.7 
18 5.4102 
4.9 65 32 
15 4.4 242 
28 42 85 
* 6.6 « 


29) 3.900.7 

llaiflif 9.7 


a m 

2J2 4,7111-1 


118 82 
57 40 

130 84 

114 69 

^ T 

99 65b 

100 53 

39 13 

189 146 
79 59 

108 69 

104 65b 

103 60 

98 54 

214 126 
114 69 

105 64 

127 76 

122 72 

625 

104 
300 

BO 


42 
155 
129 
206 
137 
160 
223 
333 . 

91 71 

84 58 

272 1 150 
141 


U 7.41 62 
3.4 3.0 11.7 
3£ 8.414.4) 

uim 

42 6.7 42 




2817.0 3.9 
1.9 9J 68 
3.7 18 7.7 
12 1DJ (HO 
25 LtSlO 
- — 45 


TOBACCOS 


740 B43 I BAT In* 647 -• 238 3.7 52 5.7 

131 |6Bb I Imperial 112 . — 725 18 92 78 

133 73 Rottaiaml2bP- U4 144 65 55 19 


TRUSTS, FINANCE, LAND 

Investment Trusts 

JTtl « UM 5 W 



126 .. 96 

87 t4.7 

179 .... W 71 

325 +3 tIUM 

26>a +3 088 
83 .18 

148 63 

12b ■ ■ ■ sO OS 
206 *6 5.15 

96* .... 225 

37B N42S 

152 .... 68 

186 -1 F13 

CQad .. . 2.75 
297M -1 FL7S 

300 — 

246 7.0 

226 ... . 43 

198 ..... 60 

88s) +2 224 

220 — Q15c 

53*2 475 

4*5 ::::: 486 

iS :i:.: 38 

474 +10 5J0 

163 7.0 

106 t3.5 

97 +2 3.1 

206 42 

US +3 28 

171 +b 7.9 

1358 0.8 

290 . — 23 

243 ..... 40 

174 32 

104 +2 33 

178b 6.95 

278 +2 05 

350a) 528 

167 +1 3 35 

29 *— 

102 .....051.00 

223 1Q110 

TIH ..... 62-58 

:r. - 

258 2 100 

282 ..... 1425 

91 . ... 288 

109rd 48 

£19%..... «9 
^ 476 

114 ::r so 

196 15 

75 . — 20 
158 ..... 4.2 

164 .... S3 

98 122 

?5b .. . 3.75 

132 ..... 48 

303 Z175 

3U .... — 
108 . ... 17.93 
5*b — - — 

130 — 

124 +1 3.75 

136 457 

74 . ... $1.7 

99 24 

100 12S 

39 +1 - 

189 ..... taos 
77 .... 35 

106 . — 655 
102 .... — 

101 ..... MS 
98 . — - 

213 +2 30 

111 -1 1.95 

105 ' ..... - 

177 +1 27 

122 — 

575 013c 

70 ..... 1-25 


30b +13: 
250 +4 

26 

154 +1 

129 .... 


J q 

138 

199 

75 -1 

222 ..... 

82h) 

170 +1 

141 ..... 

war 

i2b +x 

*3 

128 

23M +1 
174 -I | 
276 

Ill -b 
184 +r 


6 a £ tVi 

162 ..... 

BOO . — 
1*9 +1 
204 +1 

134 

34 

102 

199 ..... 
137 -1 
106 -1 

89b 

196 +2 

139 

159 -1 

103 

128 ..... 

fL :i:: 

^fir 

15I*f +b 
145a) ..... 
214 ..... 

128 

145 +1 


108 
112 
60 
30 
64 
790 
90 30 

421, 

,70 

*140 55 
120 14 


73 51 
*211 IDO 
145 40 


i 119 30 

I 75 I 25 
... . 57 
UO 60 
UO 50 
138 48 

835 M15 
■1117 I 46 


1 

■208 
1104 
27 
25 
£94 

*282/ 48b 
275 h« 

134 44 
74 ! 33 
£540 
£560 
423 
950 
280 
12b 
125 

135 
UO 

43 


Snnaii* SI. 
Bute R»lriZL25 
BumiahU 
Ds.flbLn.41'46 
nCa>mwnO!l □ 
dClrinflgrPn 21h. 
+Candeoa Ret. 
Carleu Caeel lQp 
CemurylOp _ 
ha>tivl»<l 5a 

Wrtrriyjuse Pel 

C*r F». Pel mh * B. 
U>mon p« irl 
04 Cl 
Do Cnv. A. 

>1* Peiiptrun. 
m (K.) 10c. 



3»* . . . ^ 

133 r : el 

£704 -U 0«b% 
130 — 

385 -5 — 

130 — 

156 *1 2 75 

64 -2 3.4 

3« .. 03 

78 .... 075 

U4*» . . .. *30% 

34 ... — 

45 ... — 

80 .... — 

55 -3 085 

17 — 

70 - 

80 -10 — 

18 — 

30 +1 — 

73 +1 1.39 

100 0.15 

40 ... — 

15 .. — 

4 — 

30 -2 — 

35 .... — 

205 ... — 

70 — 

50 - 

48 — 

465 5- 

54 .. .. - 

78 .2 — 

66-2 - 

9S* 20 

14 - 

142 .. 78 

£88 -1 010% 
26 . . 0.01 
180 -5 9.2 

£86 +1 08% 
175 — 

258 *5 9015c 

135x1 *3 178 
59 -1 +55 

43 . .. hl.75 

£500 05200 

£530 .. . - 

232 -2 51L0 

650 +10 $13922 
105 — 

3 .... - 

55 -3 — 

67 +4 Q28c 

22+1 - 

30 -1 10 

£281, . . n014\, 

32 +2" — 

43 .. tsOAc 

4 +b 

Z35 .. . i»21 

142 +5 — 

45 - 

30 . ... — 

36 +2 — 

128 +6 125 

£6 lb +b BFr295 

47 . .. — 

27 +1 — 

412 -3 — 

£2Sb +b •otv* 

78 +1 — 

24W ... t024c 
260 rZ 03c 
75 -2 4- 

304 +5 — 

446 +8 218 
66 .... 49% 

25E 6D 

130 — 

22 ... — 

19 — 

255 .... - 
55 — 

49 - 

£60 .... 04b% 
200 -5 — 

150 .... — 

134 .. . r8« 
475 +8 150 

35 -1 - 

95 wst 

100 ... 0192 

42 -3 - 

39i, - 


24 9.1 4.7 
[Adelrf — 


0.6 25 - 
LS 7.6 12.9 

— U — 
8-3 2 4122 

— 15.4 — 


^NOMURA 

IN I EKNA UONAL 1.IMITK17 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES VVORLI3WIDF. 

3 Grzrrchunh Sim-i EC iV HAD 
Tc leph.inr (III ) 'J8:S Hill I 


MINES — Continued 

Central African 


34 

19 78(85) 
212 f9.7 - 

44 04 588 
* 17.2 4 
08 133 « 
17128 54 

— 27 — 

qSJ ~.a B5) 

- 30 .6 - 


= Sip? 


mr; 


3.71 13i26.9 


♦li’JlVl 


H i!l V 


ill 72(73) 
* 108 - 
’2 3J13.0 


r.-J" 


44) 7 4 3.9 
a52l 46 58 


•ra • 


1982*3 I 
Lav I 

300 ] 75 | 
33 37 

28 12 , 


®a 

2B 

25 

x§S 

154 

273 
154 

56 
380 

26 
27 
23 

BID 
244 
32 
94 

! 

190 
44 

52 

50 

274 

57 * 

3* ft 

177 77 

*W 10 
123 61 

98 34 

ISO 64 


9N. M & IcvIK 
1 


Australians 

M20e I 171, . .. . 

r God ML 25c- i 7 

13 . ... 

45 

61 +1 
139 

267 +10 

80 . 

20 . .. 

225 -5 

*b 

71, . .. 
HU, . 
S65 

215 +3 
18 
58 

16 +1 
26 
12 

68 +2 
122 +2 
34 

30 ... 

24 

239 -3 

5 .. 

5 
29 

138 +1 


255 135 
150 55 

12 91, 

630 25 fl 
670 330 
24 13 

132 42 

700 350 


450 280 
330 190 
205 130 
55 25 

no 93 

85 43 

2b0 125 


|Ayer HlOmSMl 

emeu — — 

4 Bjv IZ'.-c 
Core. 


iPengLalrn lflp 
[Petal i ng SMI . 

Sungei Besl $M1 
W5u»rme C0n> MSI 

among 15p 

ryTongkOiH Tv SMI 
fTronoh SMI 


63 +1 07c 17 6 5 

48 - - — 

72 - - - 

48 n — 

344 +2 Ql 5c - 0? 

225 ‘ *05t “ ~T 

175 .... — — — 

60 — 
U . . - — — 

SO . — - - 

14 — — - 

26 . . - - - 

240 . M?bc « t 

60 — - — 

14 . — — — 


I I roc 
+ 18 - 


. 20 0 
.. . 21.0 
... . 18 
.. . WfiTijC 
. . «Q50e 
. .. rflUJc 

B ir 

»060c 

... *rt)ia5c 
.... *)<3irc 

935 

«Q5c 

t*050c 


Miscellaneous 


OVERSEAS TRADERS 


31 16 

U1 105 

20 7 

113 38 

160 95 

112 81 
184 108 
*£28b 26 
782 437 
346 235 
50 12 

im 66 
55 33b 
135 78 

46 34 

179 123 
179 120 

76 39 

*325 192 
82 IB 


African Lakes ... 
Aust. Aarfc. 50c 
Bortwrt (TteO set) 
SousieadlOp — 
Crotby HmBC — 
FWay (James). 
Gilt & Duff LB ... 

Gl.KMm.aO .. 

H’rh'm. Cm. El. 
Inchcspe a ... 

Jacks Win. 

Lorvtm 

Mitchell Cods— 
Nesco Invests. - 
Ocean Wh*. 20p 
PmVm.Zbch.10o 
Do -A 1 N/VlOp 
SaeDwtryMSOT 

Steel Bros. 

Tout Kerns. 20p.| 


25 

105 

15 . ... 

49 -1 

152 

100 .... 

363 +1 

£2Sb 

650 +13 

*3 : 5 . 

84 +1 

iS ::::: 

12S 

73 

^ :r 


65 93 

7.415.7 

4.7 8i 
6.2 QU) 
7.9 53 
— * 

153 011) 

15.4 ma 

13.4 — 
9.B OUj 

52 43 
43 130 


170 1141 
90 20 

125 25 

135 27 

485 170 

S lb 
155 55 

£25 
495 160 
552 344 
022 £84 
33 U 
17b 12b 
530 270 


■ra) Mines. 
Angb-DomnMon 
UtfLDev- 
twu. Res Corn.. 
Cons. Murdi. 10c. 
tX Erolaiaa Gold 
9H ighwood Res 
HonraaleUawgJl 
NorhigaieCSl 

R.Ti 

DMbWalAlh' 
Sabina imb CS1 
SomlwKi ReslCf. 
ara ExptnSl 


160 +5 

60 — - — 

87 +2 

80 -10 — — - 

430 +10 *Q60c 19 * 

4 — — — 

125 — — — 

£34b +b Q40c - 0.8 
390 +5 - - ~ 

520 +2 16.0 16 4.4 

019 091,% 23.9 <82 

28 . ... — — — 

13 s , +b 

455 +5 — - — 


PLANTATIONS 
Rubbers, Palm Oil 


1982*3 ! 

K* Lev 

92 48 

76 48 

75 39 

530 340 
70 35 

J& ft 

89 42 

77 34 

280 ao 

99 48 

67 S3 
200 115 
44 28 

21 Bb 



+ «r| Or*. 
Price - Set 

81 +8 1.0 
72 4J) 

71 068 

515 140 

ftfc Kit* 

a aT ::::: 2S£ 

76* +1 ' 

215 48 0 

S -rSS? 

200 10 

42 - 

w* -n 


jLawrte Plants a. I 500 


268 60 | 19| 32 


450 330 LmaQ — — 450 »J3J? 0.9IH5 

378 212 McUod Russet £1.. 292 +2 , 73 - 37 

148 97 D*B4pcG*PI 199M? U8 8.4% — 102 

298 285 Morana 2E8 ...10 — 05 

240 193 Williamson a — 230 -2 jl25 * 82 


156 +1 

•7 

129* ..... 
430 . — 

50 

97 

180 


MINES 

Central Rand 


£nn)£19 
510 IBS 
735 52 


Durban Deep R1 .. 
East Rand Prp. R1 . 
Rsndloot'n Est. R2 


Finance, Land, etc. 


9 iRandfooTn Esr. R2| 

8 Ktmr.iJKSROJB- 
2 (West Rand RJ — ) 

Eastern 


597 -30 CSldc] *1 2.0 


PROPERTY 


129b 054, 
257 87 

588 354 
336 216 

402 at 
360 as 
5g 322 
3 7 145 
118 85 

282 197 

£10b T34 
•66 
734 


+2 112 
+2 15.0. 
4*03 


+4 17.0 
+2 1175 
141152 

+i nu 

6.0 

+2 113.0 

SQ172C 

+13 tll-9 
-3 tU£ 

:1 r» 
:S 

112.5 

. ... 16 75 
♦7 265 
+1 7.0 

5J5 

.... 130 

43 0 

. . .. tllD 


LEISURE 

73 I 57 [A-R TV Prel. £1 6*b 5.M 

150 103 Anglia TV -A'... 137* . . 6| 

145 76 Assoc LrwSd 143 +1 t5| 

99 45 8»rr*WA.T.'V. 89 .. 10 

56 35 Bbcfc Edgtn. SQ> .56 +1 01 

144 88 Bw>v<yAHn>k«S M4 ... *L? 

63 40 Caspar, lnt.20) S2 -1 +32 

45 23 |5rtSe Boao 10p| 29 .... 81.0 


2.1 5.9115 

1.4 7.4 325 

2.5 45K.4 
8.7 14.0 pta 
5.4 12 185 

2.6 5.4 8.9 


16 4 S 10.6 
28 3.712.4 
19 2.7 011) 

73 18 88 


— 4.7 — 

— 019 - 

— 18 — 

— 62 — 
— 7.0 — 


- (71 — 

— 38 — 

— 6.0 — 

— 52 — 

— 5.3 — 
2J 55 9.7 

17 8.110.0 

— 45 — 

— 35 — 

— S3 — 
22 6.6 97 
15 52118 

18 45104 

— 58 — 

— 82 - 

— 45 — 

— 6.9 — 

— 75 — 
25 4.6113 
15 7.4 100 
18 72 9.7 

— 62 — 

— 36 — 

— 02 — 
— 61 — 
— 62 - 
17 391A6 


.7 *iz a — 
•1 6.W * 
2-d 5.|l23 




102 80 
204 150 
28b 16 
90 66 

132 93 

35 25b 

122 22 
130 50 

*280 113 
300 170 

IS 12 
246 174 

94 701, 
□14 £236 

223 « 

152 108 
135 98 

194 1M 
370 280 

595 450 

590 427 
125 96 

270 210 

50 37 

66b 39 
14 7< 

170 82 

213 127 

224 35 

26 15b 

64 52 

•99 60 

155 120 

73 52 
160 U5 

70 54 

121 95 

30b U 
26T 1 18 

133 73 

17b 13b 
162 98 

750 520 
149 95 

424 335 

89 28 

275 225 

95 75 

74 35 

34 17b 

216 156 
£U2b 05 
56 43 

320 242 

234 764 
25 14 

327 255 
140 111 
£178 £124 
CIOS £86 
240 160 
•244 162 
ZOO 124 


Ail'd LnadwlDp. 
Allnatt London . 
Anal. Estates— 
fcqk MetnMoMW- 
Apea. Props. lOp. 
Aquis. Secs. 5p. 
Ausourii InL— 
Balmow Eves 5p 
BeaarltHJlCb 
Baton (Perey). 
rt0B*(Oarlrs)5p 
Bradford Prop. .. 
Brnrsh Land — 
Da. 12pcCw.20G2 
Bnxtoa Estate- 
Cap. & Coimtes 
Cardiff Prop 20p . 
Cmravmciai 2Cp. 
ChenerDeM — 
CtnecMfry Est- 
CJV.1— A SOP — 
Clarke NlekoHs- 
Qwpa>W^2Qp 
Control Secs. lOp 
Cntry NeaT.lCp. 
KrMMSralOy- 
CuumPrin.GrA. 
□aeJan(HtdgS). 
Daon Dev Corpl. 
tots Estates 10p. 

fDencpra 

Erptey-Tyas — . 
Ests. & Agency. 
Esb. & Gen. 20p . 
Ests. Prop- !«»• 

Evens Leeds — 
FaewnrEsB-SOp 
Fine Oaks Inw 5p 
Cl Portland 50p. 
Green (R-)lOp. 
Grrwncoat 5p.... 
brysa Cry Writ Up 
HammerSon'A' 


40 23 

147 97 

55 41 

167 63 

190 144 

98 63 


Hammerton'A 

HbnhngetPrmlOp. 

Hast emere lOp. 
9HKLandHKfr5 
troty Property.. 
lermyn Invest--. 
Kem (M.P.) 10 b.. 
Lanvatr Ests 1W 
Lamp Pmperiin 
DoBLadiSakS- 

LarvJ Invest 

Land Sec. □ — 
PL-nd Lease 5ft: 
Hem>UkvSrc.IOt. 
Loo Prev.Ste.iq,. 
Lon. Shop Prop 
Do 6)«eCnr.l9B4. 
tebcEv 194499- 
Lymon Hdgs. 20p 

ttuttertMtaPrt. 
MariOOrtH!*, 5p 
Warier Equips 
M clncrney ICu 
McKavSrcs 20p. 
+Matan>r Sees 5p 

MOurMlfiqh 

Mqihwk'*. 5c .. 
4tettJov.fA.AJ) 
Sii-v CjvrrJrJi 5p 


102 ..... 

182 +2 

S' *?.. 

102 

34* 

28 

130 +4 

280 +2 
2B0 -IB 
IBdf ..... 
244 +2 

91 

□09 -2 


18* ii' 

350 

545 

565 

105 

220 ..... 
39b -b 
66b +, a 
12b -3* 

170 

160 -2 
111 -3 

IF *1 " 

143 

72 ... 
135 +1 
59 ..... 

1U 

27 

£ : 2 . 

iS :* 

735 

M6 

420 +2 

- 1 * 

Z70 

82 

48 +1 

22 +1 

216 ..... 


315 +2 

216* +2 

W-2 

a- 1 .. 

qop, .... 
227 

224 +2 

ao . . . 

S -l 

48 

152 . 

170 -2 

73 
93 


09 3-2 (EH 
13 ZB&i 

* ♦ 

* 37 * 

32 4.1 8.9 
15 38 22.7 


128 020 (Aberdeen Trust 128 +1 M33 18 48 

62 41 Aiha fw 62 ..... 185 U U 

128 85 A/tiance Im. 126 297 10 3.4 

448 268 All ance Trust— 442 — 12J 

76 58 AJttfund Inc 72 785 1014.4 

287 166 Do. Capital 287 036 1 08 

*55 ^ “:W iSifi 

^ 57 A^'rSi Trust 1 *90 22S 22(38 

90 54 American TsL *8* 


1982*3 I 
M* Lav | 


M £ URI 


88 128 Anglo Am. Secs.. 181* ..... 5.1 *48 

54 42 Angto-lnt Dtv. — 491irt ... 5.9 18172 

18 201 Do. Asset 5hj. _ 318 +3 — — — 


318 201 Do. Asset 5hs._ 

97 60 Angle-Scot. Inv. - 96b J3 l-{ |-7 

100 71 ArctnmedeS Inc. _ 100 ..... 8.4 18 128 

68 40 DQ.Cap.50p 68+1 — — — 

lS 95 VArgnVwfASl). 1M ..... M3% 12 68 


15 4.7 182 
1.7 38 BM 
03 2.3 - 
15 3.129.7 
L4 38 336 
08 34 078 
33 3.7 12J 
33 U 54 
48 ZC185 
12 10.0 086) 
18 1.9 (HD 
32 3812.9 
18 4.1114 
37 43 82 


27 8.7 48 
12 15 BS2 

19 3-5 0771 
ID 7.918.1 
22 34118 
24 6 £ 7.9 
139 

12 47 272 

28 30152 

32 11370 
12 23 38.4 
32 98 37 

18 23 28 7 

20 73 6.6 
16 19 483 

15 23 293 
5 7 35 4.9 
1.1 65194 

19 3D 247 
58 fB.O — 

16 3.0 303 
15 38 249 
22 4.6 103 


274 178 Ashdown Inv 274 — 63 

35 Z2i, Asset Special.— ,31b *«>83 - 2.9 

116 65 Atlanta Balt lOp. 116 U 12 14 

| 92 50b Atlantic Assets ... 91 ..... M29 13 0.4 

126 68 BaiHvC-tferdJapci 126 +2 0 4 12 05 

115 71 Barters* itw 125 . — t}8 18 58 

220 151 Berry Trust U9 LB 12 12 

126 84 BAtepimnTP- 126 IS 10 4.0 

109b 7^ Border AStta. 10, 107 -b 3.0 12 42 

, 71 51 Bremar Tst 624 422 17[ 52 

! 76 47 Brtt. Am. & Gen_ 75* ...... 26 

140 91 Britsh Assets — 139 +1 t48 

I 19b M Bnt. Emp. Sec. 5p .19b - — 088 

176 130 BriLlnd.66en.Dld. 174 ..... 58 

246 180 Brit Invest 2« ...192 

338 192 Brittdftnne (2Qp) 334* ..... 785 

1U 74b Brunner Inv UD 3* 

1675 264 Caledonia Irws. — 675 .... hl32B 

46 27 Cantvion ant Grit . 46 s(L6 

62 18b Do. Cap 71#— 62 — 

467 413 Canrilu Invs lOp. 4S5 ..... 7.0 

116 81 Cardinal Did 118* . — 365 

293 178 Ctanl li. me. £X 245 ..... 040% 

283 194 Do. Cap 233 ..... — 

108b 70 s , Charter Trust 108 ..... 3.7 

205 140 CWW Health Q - 203 ..... — 

37b 29 City & Com. Inc... 37b 321 

362 222 Do. Cap. (£1) — 362 +10 - 

91 67 City & For. Irw. — 91 .... LO 

139 95 Cttyof Oxford — 139 . — 55 


126 ( 35 

107 -b 3.0 


3 6 36 1.9 48 3 163 120 Clave riBuseSCP- 

J4 15 23BJ 3M 7« CorrtmerVI * ind. 

2 57 fa 4% 454 228 Cm'ntJapanMp 

45 19 3 0 24.7 » SmS-oS*.... 

fctt 238 SJEttfen 

\L U \ KfiS s S 3 

_ _ _ _ 251 240 >ayron Japan — . 


203 — I — — 

37b 321 * 12.7 

362 +10 - — — 

91 . — LO * 18 


161 6,95 Ltf 68 




dh2.4 18 

N5.75 L7| 
06i-% 478 
0«% 9.1 
1375 2.2 
7^5 13 

1365 381 
0.4 2.9 

20 4D 
0393% 41 
1285 18 
D2D 1 3j 
96 5 22! 
3 ? S3 

425 15 


1-2 712 
68 068 

14 2 — 
18.9 — 

2.4 261 
4.6 22.0 
10.4 — 

15 292 
4.1 6 6 

10ti 33 
35 244 
60 191) 
5 2 now 
27 64 
B 3 1)831 


194 151 DrayronCons 

83 49 Dr avion Tar East . 

31 13 Do-VtuTteO^JiL 

262 190 Dravion Premier . 

75 60 Diaiwst Ire SOp 

365 400 Do. Capital Q - 


46 +b 4.U 1.0 ULl 

3b — b — — — 

335 22.14 1C 94 

392 — — — 

408 +S 1128 LC 4.2 

251 *8 U3.0 — 18 

194 ... . 8-3 12 62 

83 +1 0B5 09 15 
28 - - - 

250* . ... 1L0 10 62 

67 7JJ5 LD 15 7 

565 ..... — - — 


345 t*. 
Mi, .... 


57 +lb 

120 

465 

40 +2 
£76 ..... 
645 +10 

12 

235 ..... 
90 

n ..... 

86 -2 
87* +3 
995* +5 

1 ,T 

% = 
34 +1 
45 +1 
34 +1 

03 

427 +2 
74 . .. 
190 -10 
395 -5 
B20 +5 

£2Db 

£»5 .... 

220 *5 
405 +35 

.ft' 2 
S -2 ' 

187 

¥• 

OS — 

*7 

900 

173 _. 

S +7" 

W:i' 


iq 2.41105 
Si 62 45 
598 

•"di 


ID 3.7 40.7 
3.4 4.7 86 
55 010 — 
2.7 LD 51 J 
28 75 8.4 
18 t 152 
28 92(64) 

To 14 99 
25 35142 
* 10 * 
£0 8.3(78) 
L7 55 95 
13 28578 
13 2-9 38.9 
15 98 98 
12 95142 
2.0 48 198 
21 4.114.9 


2.9 48105 
22 24 D14) 
LO 24 4 

« LB J 

24 4.9136 
LO 93 (H7> 

?0 L7Z?3 
13 3.4 315 
L9 38181 

1 82 — 

— 5.7 - 

— 3.0 — 
L4 2.7 263 
12 0.7 — 
12 4.1 319 


291 52 

407 69 

280 10 
646 204 

£21% 248 Grootvlet 25c 
C18b 353 Kinross R1 
341 52 Leslie 65c 

438 63 AtaneKsle R0 l25.| 

623 92 S. AlntanLd- 35c_ 

305 63 VJakfomein70c_. I 

□lb 869 Winkelhaalr R1 
187 34 WiL Nigel 25c 


Rand 

249 -B 1041c 131102 
299 - 8 — - — 

Z72 -4 — — — 

531 -2 tOUOc L4 * 

962 -21 OU6c * 7.1 

04 -b IXUZJc L7 55 

299 -8 1035c 15 7 7 

332 -11 041c • 73 

464 -19 Q75c 6 95 

239 -1 Q30c 5.9 7.4 

£25b -b 1Q313c L2 7.5 

143 -U — — — 


Far West Rand 


Biyveor 25c 
Bi/fehRl. 
Deetkraal RO^D 
Doomfontetn R1 
Driefoniein R1 
DandsrandGM 

EJshurg R1 

Harieheest Rl 
Kloof Gold Rl 
Lttsmon Rl .. 
Southvaai 50c 
Stllfomein 50c 
I Reefs 50c 

Veraerspost Rl I 

.Western Areas Rl 

£43b DOb Western Deep R2 J 
€10 |314bl2terdpanRl 1 



NOTES 

Unless otherwise Indicated, prices and vet dMemb are in pence and 
oemamtlois are 25p. Esumed pricefearnmpi ratios a* coven are 
based on lausi m* reports a* accounts at*, wlme postMe. are 
updated on ipB-^eariy figures P/Es are cakutaied on "nrT* 
distribution basts, cam kips per share bring avaputed on puna after 
taxation and laavtievrd ACT where appUcafalr; bratteied Ogum 
mdaalr 10 per cm or more difference 8 crtadalrd on *nd“ 
distribution. Coven are based on -moaimuni* dAtrlulon: Pus 
compares ff*ss dividend com w profit after uaatwn. eadk*v« 
eocepiwnal profnviosses but mdudlng estimated erirri of offsetuHe 
ACT. Yields are based on mddlr pntas. are wo». adMirt to ACT * 
30 per cent a* allow lor wlor of declared dnlnbuuon and r*ns- 

• “Tap" Stock. 

• H and Lows martadttwshxve been adbsed to aitow for rights 
Sun lor cash. 

t Interim since merrmed or rewaned. 

* Interim since rtvtoced, passed or deferred- 
« Tax-free to non-reiidems on apgiualloa. 

* Figures or icport awaited. 

9 Mot oH—Dy UK Luted; deal tags permitted wxtar Ruir 163(4Xa). 

* USM; not listed on Slock Eathangr and company not suMcard to 
same degree of regutailon as I bird securities 

tJ Dealt m under lUe 163(31 
d Price at lime of wdpensm 

J indoted dividend after prating xr* aatfor riffw asue: cover 
relates to pervious diwdral or forecast 
, Merger btf Or reorgamsat*, n prowvv 

♦ Not OHNr*t. 

p Same mierlm: rtduxd tral and/or reoiced eornm^ indlotec. 

1 Forecast d me end: cover on eanwv apdateo by lire* kdrrmi 
suieaene. 

| Cover allows lo, cnoversan o* sum not now raokaig far diwdrndt 
or ranking onfy lor resumed di ridend 
£ Cover docs not aAow (or stores much may xl» R»* (or divldem* at 
a future date. No P/E rat* usually provided. 

H No par vahie. 

B.Fr. Belgian Francs. Fr. French Francs. #6 VWo oasrd an 
assixnpuon Trensury Bill Rate stays un d u ged wvJ matutiiv* stock. 

• Tax free, b F>gim based oa pmspecna or other officii esumatr. 
C Cents- d Dividend rate pa* or payable on pan of capital, cover 
based on diridn* on lull capnaL e Redemption ririd t Flat drill. 
gAssuned dividend and yield b Assumed dividend ar* yield after scrip 
issue. | Pxymem fro* capital sauces, k Kenya. 01 Interim higher Wan 
previous total. • R**s Bsuc pendmg. g Earnings bucd on pel imimry 
tnxjrrs. s Otwdend and yww eaUude a special paymem. t Indsaird 
dividend: cover relates to previous dividend, P/E ratio Basra on latest 
aiuaaf earnings it Forecast dwrtemj: cover based oa prrvwin year's 
earnings, e Subtext to local tax. ■ Dmdral cover in exerts of 100 
Uotes. J Dividend and yield based on merger terms, x Dividend and 
rtetd include a special payment: Cover does not apply U special 
payment. A Mel dividend and yield. 8 Preference dividend passed Or 
deferred. C Canadian. E Maun U*t leader price. F Dividend at* 
yield based On prospectia Pr other Official rnatiam for 
19Q3-S4. 6 Assumed dividend and yield alter pendmg too and.'or 
rights Issue. H Dividend at* yield best* on grmpecM Or Other official 
estimates for 1964. K Figures eased on prospectus m other oflloa, 
pm mates lor 1962-83. M Dividend and yield bases) m prow** or 
Other official ectlmoies for L983. M Dwidrnl and ywtd based On 
praprCMS or oilier offcol estimates for 1982*83. P rnpves based 
on prospea* or other oft icial estimates fo» 1982.0 Grass T Figures 
assumed. Z Dividend tolal to Pate. 

Abbrevauoni: * ev dnndend: a e* scrip iw: r tx ri*its: * ex 
ail; d ex capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The followvige asetrcuonof region* ai* lr«* nocks, the latter bring 
: Idled a Iran Ovreocy. 


Albany lnv.20p 

Bertrams 

Bdg-wir. E5L S» J 495 
Craig & Rose U...| 02 


Pearce fC. H.) 
Peel Hidgs. 


36 +2 

£19 

107 +2 

905 

■8 -2 
031, »l 2 
X72 


O.F.S. 


Each 15pcl983— £180 

Nat. 94i% 84/89. rS5’, -l a 

Fm. 13% 97/02... C93b -b 

Alliance Gas 106 ... . 

Amort . 190 

Canon I PJ . ) 91 

Conereie Prods...., 47 

Herton (Hidgs) — 12 ... . 

I m Corpn. Ireland 340 

Irish Ropes 28 

Jacob. 68 

T.M.G 85 

Umdare 42 


Free Stair Dev. 
F.S.Gedidd 50c 
Harmony 50c 

Lora me IQ 

Pres. Brand 50c 
Pres. Sieyn 50c 
Si. Helena Rl 
uiiuii lUnoelfl 
£10%&55 /WWlotn 50c 
L417,(£12>,|W.HtHdlngs 50c 


550 - 25 047bc L3J 5.1 
£29J g ->* 0310c 43 63 
HJJb ttClft: L7 t 
465 « 5 — — — 

£281, ->• 0435c 2.8 9.0 
C3U 2 -*2 0380c LB 7 2 
£2714 0425c « 92 

995 *a WOc 13 5.4 
912 +29 0123fc 1.4 B.O 

£3Vt +* Q48fc 2 j 83 


142 SB Dundee SLpn 142 +2 425 LH 43 


186 9J Edirtevgn Am Tsi. 
93 58 Edinfurgh inv ... . 

87 651, EDITH.. .. 

78*, 52 Elecira Inv. TsL .. 

164 105 Eiecl & Gen. .. 
*75 275 fl.Sr-. S3 

150 103 Eng & Interna 1 1 

1441, 85>, Eng AM V T.ini 
96 59 Eng (sScoi inv 


178* -2 0.85 12 0 7 

92 ... i212 11 33 

73 .. .. 16221 10 43 

78 . . . t3J 11 6 0 

164 +3 *2 65 0 9 23 

325* 015c 4 3 II 

150 . 575 10 5 5 

140* .435 10 44 

921,* . 2 0 9 31 


142 I 66 IMnftlFliliZap. 70 

136 40 Anvil Pet 2CV 45 

2b I 9 IJAxw EnwgiiSld - 11 

205 JUD iJAilamic Pes . 115 


45 37 B< itnon £ 1 ... . 65 

390 210 Bin Borneo )0o 248 
275 1 30 fBniCteftr CS10 170 
340 258 Bm Petrpl-rvn 326 

80 5b Do-BSiM £1 75 


GAS 



L25 

23 26 

♦ 5 

5 

- - 

-1 

-2 

io 

— 72 


12 B 

13 74 

»4 

20.25 

20 84 


5 6% 

> 10 7 

• 2 

h99 

18[ B W 


155 U8 
£16>, 975 
£13 380 
L85*, C2SK, 
£47 £16 

260 167 

570 310 

30 17 

£20 585 
£88*, C19*2 
£77 £3) 

Ell* 315 
840 250 
754 1«4 

•135 25 
b50 160 
£10*, 290 
£391, £15 
£14 3b 0 
245 bO 


Finance 

[Afev Corp SA $1501 143 

Ang. Am. Coal 5fk_ £15*, 

Anglo Amer. 10c . £3 2U 

Ang. Am. Gold Rl £78»s 

Antdovaa! 50c ... £47 

Charter Cons. 2P-. 228 

Cons. Gord raids. 492 

East Rand Con. lft, 25* 

iGencor 40c. UM| 

Goto FiH* SA 25c. £85 

Joturg Cora R2 . £74 

Middle Wit 25c . . ElOte 

Minorca SBOL40 783 

New Whs 50c. _ . 614 

ftend London 15c. 32 

Rand Um. Prom Rl 585 

Sentrifil 10c 929* 

T vaal.Coro Ld Rl .. £37 

,UC lnvr-4 Rl ... . £12 « a * 

Vo»ris Zijc .. - . 240 


Diamond and Platinum 


£59 £21 AnMp-Am Im 50c 

523 lb5 De Be-r-. Df 5c 
950 612 Do 4Qpc Pi R5 
MO 185 impaia Plai 20c 
?b5 °b Lyttmbivg 12*^ 
485 1» R'«. PUi lOc 


£56 

. «700t 

500 

+ 9 tO50c 

950 

-50 0200c 

645 

-10 075c 

355 

-10 Q31 c 

445 

Q35c | 


OPTIONS 

3-month Call Rates 

fo^tetrteH House of Fraser. 15 lltd. ftaprry .... J 7 I 

Allied-LVCMS 15 I.C.I 2* tfafcert 1 12 j 

BOCGrp 17 "loos". 10 Woolworth Hld.-I 15 | 

B.S.R. 6 I.C.I B 

Bjtna 18 LaArohr. 16 P r wpmt y 

BjitSjys Bank — M Legal &Gen. — 28 Bra, Lai*. 7 s * 

Beedum 35 LriStmcr, 16 Cap- Cprxnies li 

Blue Cede 44 Lloydi Barit. — 35 Land Sep. „.1“. » 

Bowaters 19 London Brick.... 11 Praeh^T 14 

Bril. Aerospace .. a Jf SaiuIriProps.”" 10 

B-A.T 50 Mams 12 TpwnACilr.—. 3 

Brawn (J.) 4 Mite. ASpncv _ 16 own * ' “ 

Burton Old .... 24 Midtand Bank... 30 ng. 

Cowiarids B Nar. West. Bank. 38 5 ,C ^£W ,, “-- S§ 

Deberiams 8b P&ODId 14 tewwanO.I .„ 12 

D«i«ien 2® Plenev 50 Cterteriaii_... | 

Dtxdop .. . ... 5^ Ratal Euxt. . . 45 £“• 8 

Pvmr 5l* 3tf R H.M.. 6 Premier. ... 4 

rBrrZZZ, 4 *d*fh»0S " 15 She ll. - - ® 

Grn. Accdra .. 30 Reed imnl 26 22 

Gen. Etroric 24 Sears . 4 Uluamai 42 

Gbum^. 45 T.l — - 13 ... 

Grand Mel. . 25 Teu* 8 »•«* 

G.U.S -A 1 50 Tnom EMI .. 38 Ciuner Cons . ( 20 1 

Guardian ..... 35 Trull Hornes . 13 Cons Gold . . 1 40 I 

G.X.N ... 15 Tivner & Mewall 4 Lon ftp _ . ... (8 I 

Hawker S«Jd . . 30 limlever 65 Re T Zmc - I 42 j 

A t+r-craon tH Oplaim traded e. giwn on ihe 
Lord on Stock Evdiangr Report page 

-Recent Issues** and ••Rights" Page 30 

Thh service h avaBable to every Company dealt In on Stock 
Exchanges throughout the United Kingdom for a fee ol £b00 
per annum for each security 


Grand Mel. . 
G.U.S -A' 
Guardian .. ., 
G.X.N . . . 
Hawker Sidd . 




V/ v / 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


EMS erratic: pound firm on Opec 


Exceptionally high French 
franc Eurocurrency short terra 
interest rates, touching over 
2.000 per coot, and foreign 

exchange regulations Introduced 
by the Belgian National Bank, 
pushed up the French and Bel- 
gian francs in the European 
Monetary System yesterday. The 
French currency also rose 
sharply against the dollar and 
sterling, but dealing spreads 
were very wide in nervous thin 
trading. Other weaker mem- 
bers of the EMS, such as the 
Danish krone and Irish punt 
required support from the 

German faundesbank when fall- 
ing 10 iheir lowest permitted 
levels acainst the D-mark in 
Frankrurt. 

The easing of pressure on the 
F rench and Belgian francs 
tended to allow the D-mark to 
improve against the dollar, lead- 
ing to a general weakening of 
the U.S. currency. 

Sterling's trade-weighted index 
c>ised at the lowest since Novem- 
ber 1976. resecting movements 
against some EATS members. 

The pound was firm against 
the dollar, showing particular 
strength after the London close, 
following news of an Opec 
settlement 

DOLLAR — Trade-weighted 
Index (Bank of England) 120.2 


against 1225 six months ago. 
The dollar has shown renewed 
strength as a safe haven for 
funds during a period of extreme 
uncertainty about the effects of 
falling oil prices on other cur- 
rencies, UJS. interest rates have 
not fallen as sharply as once 
expected, partly because of the 
high level of Federal funding. 
These factors are tending to out* 
weigh the present trade position 
and balance of payments deficit. 

The dollar fell to DM 2.3815 
from DM 2.40 10 against the 
D-mark: to FFr 6.7150 from 
FFr 6.9350 against the French 
franc; to SwFr 2.0625 from 
SwFr 2.0710 in terms of the 
Swiss franc; and to Y237.50 from 
Y23S.40 against the Japanese 
yen. 

STERLING — Trading range 


against the dollar in 1982-83 Is 
15265 to 1.5005. February aver- 
age L5735. Trade-weighted 
index 79.0 against 79.5 at noon, 
79.6 at the opening. 79.4 at the 
previous close, and 9L6 six 
months ago. Sterling remains 
weak and vulnerable because of 
uncertainty about world oil 
prices. The London Opec con- 
ference has proved particularly 
unsettling. Falling inflation, a 
decreasing budget deficit and 
good trade figures until recently 
have tended to be ignored. 

Sterling opened at S1.5015- 
1.5025, and touched a low of 
$1.5010-1.5020 in early trading, 
before settling down to a gene- 
ral rate of SI .5050-1 .5075. In the 
late afternoon the pound touched 
a peak of Si. 5 100-1.51 10, and 
closed at SI. 5095-1.5105, a rise of 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
Merch 14 

% change 
from 
central 
rate 

% change 
adjusted far 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9704 

43.7790 

-2.65 

-0.86 

-*-1.5501 

Danish Krone ... 

8.23400 

8.18314 

-0.50 

+1.30 

+4.6430 

German D-Mark 

2.33379 

2-27131 

-2.68 

—028 

+■1.0888 

French Franc ... 

8.61387 

8-52225 

-1.33 

+0.41 

+1.3040 

Dutch Guildor ... 

2.57971 

2.51724 

-2-42 

-0.82 

4-1.5004 

Irish Runt 

0.691011 

0.687309 

-033 

+ 1.47? 

+1.6681 

Italian Lire 

1350.27 

1351.13 

+0.06 

+ 0.84 

+4.1369 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


95 -oints on the day. It rose to 
SwFr 3.1150 from SwFr 3.11. and 
to Y358.50 from Y35S. but fell 
to DM 3.5975 from DM 3.6050, 
and very sharply to FFr 10.1350 
from FFr 10.40 

D-MARK — Trading range 
against the dollar in 1982-83 Is 
i4940 to 25410. February 
average 2.4260. Trade weighted 
index 1302 against 2252 six 
months ago. A right of centre 
win in West Germany’s general 
election was largely anticipated 

by the market, and emphasis Is 

now switching to hopes of lower 
German interest rates and in- 
creased strains In the EMS as 
pressure grows on the weaker 
members. 

The D-mark continued to 
strengthen in Frankfurt yester- 
day. Intervention by the 
Bundesbank on behalf of the 
weaker members included pur- 
chases of 1£70,000 and DKr 7.9m 
as both the Irish punt and the 
Danish krone touched their floor 
levels against the D-mark. The 
Belgian franc rose to DM 5.1590 
per BFr 100 from its Boor level 
and previous fixing of DM 5.0740 
in response to the introduction 
of currency control measures 
while the Franch franc unproved 
to DM 34.8 per FFr 100 from 
DM 34.5 as the expected weekend 
realignment did not occur. The 
dollar rooe to DM 22925 from 

. 22904. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 





I £ 

1 

Mar. 14 

; £ ! 

5 

j Note Rates 

Mar. 14 ! 

1 


Bank of . Morgan 
England Guaranty 
index > Change % 


Bank) Special (European 
Mar. 14 rate Drawing Curroncy 
% | Rights Unit 


Australia Dollar..! 1.7230 1.^250 i 1.1438- 1.1444, 
Brazil Cruzeiro 1 592.53 396.53 I 394.06 396.03 1 
Finland Markka..' 8.1377-8.1476 : 5.3975-5,39 85 < 
Crock Drachma.. 123.983 127.108 B2.49n4.S9 1 

Hong Kong Dollar 0.9575 9.9775.6.6200 6.6250 ' 

Iran Rial. j 126 90* i 84.50- 

Kuwait Dinar KD‘ 0.44a 0.441 >0.2924-0.2925 1 
Luxembourg FT..' 69.60 69.60 ! 46.05 46.10 
Malaysia Dollar.. 3.4300 3.4460 , 2.2810-2.2830 
Ne w Zealand Ci r. 2.2895 8.2945 • 1.5197 1 . 5220 
Saudi Arab. Rival 5.1790 3,1850 3.4590 3.4405 
Singapore Dollar 3.1275-3.1425 .2.0790 2.0810 
Sth. African Rand 1.6422 1.6456 1.0880-1.0895 
U.A.E. Dirham....: 6.5300 5.5560 3.6720-3.6735 


Austria 

Belgium 

Denmark... . 

France 

Germany.. . . 

Italy 

Japan 

Netherlands.... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland.... 
United States.. 
Yugoslavia- ... 


25.30-25.60 
75.5076.30 
12.95-13.08 
10.57-10.52 
3.59-3.63 
2215-2165 
867- 362 
3.961s 4.001s 
1U.77- 10.87 
141-170 
1891,-205 
11.19-11.29 
8.11-3.14 
1.493,-1.51 14 
115-126 


Sterling J 

U.S. dollar. .1 

Canadian dollar.—' 
Austrian schilling. 

Belgian franc 1 

Danish kroner f 

Deuiic ie mark. ...! 

Swiss iranc- 

Guilder 

French franc - 

Lira- 

Yen 


79.0 

120.2 

90.4 

122.1 

97.6 

83.8 

130.2 

147.3 

120.0 

75.8 

52.5 
145.8 


—40.6 
+ 10.7 
—17.1 
+ 30.6 
—0.3 
— 10.3 
+ 56.6 
+ 100.8 
+ 27.7 
—17.6 
—69.3 
+ 38.4 


■Soiling rate* 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (base average 
1975-100). 


Sterling J — ; 0,723 111 1 0.629824 

U.S. S j 81s| 1.09009 1 0.048830 

9.53i » j 1.16327 

44(1 28.3353 15.9546 
14 60.6602 < 43.7790 

10 I 9.41729 • 8.19314 
5 ! NiA : 2.27131 
4 ’ 8.89286 : 3.51724 
9l*| 7.49546 ! 6.52225 

< 18 < 1588.29 1 1351.13 

5I«; B6O.B&0 325.584 

9 ■ 7.82412 ■ 6.00311 
— I 143.549 . 125.066 
9 I 8.13752 ! 7.07258 
4lsl 2.25843 1.95408 

30 !« N/A ; 79.8557 


Canadians... 
Austria Seh 
Belgian F ... 
Danish Kr ... 

D mark J 

Guilder -...] 

French F 

Lira 

Yen 1 

NorwgnKr .1 

Spanish Pta [ 
Swedish Kr 

Swiss Fr ! 

Greek Dr*cfi 


* CS/SDR rata for Merch 11: N/A. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day's 

March 14 spread 


Close 


One month 


% Three 
p.a. months 


% 

P-a- 


March 14 


Day's 

spread 


Close 


One month 


% 

P.a- 


Three 

months 


% 

P-». 


U S. 1.5010-1.5110 1 -5095-1.5105 0.28-0.23C pm 2.03 0.05-0.60 pm 

Canidfl 1.8410-1 .8530 18615-1.8525 O.3O-Q-20C pm 1.62 0.03-0.53 pm 

Nethlnd. 3-B7-4-01 3-98'r3.99^ 2V2>* pm 7.14 BV&S, pm 

Belgium 68.75-70X0 09X0-69.60 n/a — n/a 

Denmark 1£->M3.04 12.87-12.91 8’,-IOVora die -9.08 18V20'* die 

Ireland 1.0870-1.0950 1.0890-1.0910 0.55-0. 63p dia -8-50 1.16-1 J7dle 

W. Gar. 3.57V3.BZS 3-59i.-3.KP, ZV1 Vpf pm 6.67 5V5>i pm 

Portugal 139 •50-143.00 140.75-142.75 n/a — n/a 

Spam 198.4-199.4 166-9-199.2 n/e — n/a 

Italy 2.118-2.155 2.126-2.130 30- 581 1 re die >30.45 70-85 die - 

Norway 10.76-10X4 1020-10-81*, V2ora die -1.60 6V7 7 , die 

Franca 10.00-10 J9 1P.11 -10.16 6048c die -90.46 80-88 die - 

Sweden 11.16-11.26 11.23-11 -24*, Sore pm-par 0.33 * pm-*, die 

Japan 3&6V3G0 358-359 1V1W pm 4.39 4*,-3^ pm 

Austria 25.20-25.45 25.30-2S.3S 13V11*rf|ro pm 5.86 36-3 1 L pm 

Switz. 3.10-3-13*, 3.11-3.12 2V1’*c pm 7.70 6V6H pm 

Belgian rate Is for convertible (ranee. Financial franc 75.45-75.55. 

Six-month forward dollar O.SS-O.BOc pm. 12-month 1.30-l.i5c pm. 


1.65 

1-25 

8-39 

—8.17 

-4.64 

5.96 


-14.57 

-2.71 

33.15 

0.16 

4.32 

5-31 

7.54 


0.28-0 ,23c pm 
1.20-0. 90c pm 
0.02 -0.05c die 
1.18-1 ,08c pm 
n/a 

4.60-5. COora die 
0.89-O.84pf pm 


UKt 1.5010-1.5110 1.5095-1 5105 
Ireland! 13806-13870 1.3830-13870 
Canada 13260.13Z70 13260-1.2270 
Nethlnd. 2.6400-2 6515 2.6400-2.8420 
Belgium 4535-46.47 46.05-46.10 

Denmark 8.50-8.83 8.50-836 

W. Ger. 23730-2-4066 23810-23820 
Portugal 921,-94*. 89-84 

Spain 131^45-131.86 131.45-131.55 
Italy 1.409-1.423 1,400-1.412 

Norway 7.1575-7.1780 7.1S7S-7.1676 
Francs 6.G5-8.92 6.70-6.73 

Sweden 7.4425-7.4640 7.4425-7.4S25 
Japan 237.10-238.70 237A5-23735 
Austria 1631V16.B3 1 , 1832^-16.82*. 5.70-430grb pm 
Switz. 2.0600-2.0750 23620-2.0630 1.00-1 .05c pm 


2.03 0.680.60 pm 1. 
9.12 230-1.96 pm 6.30 
-0.34 0.10-0.13die -0.19 
5.11 3323.12 pm 4.78 
— n/a — 

-7.09 9*4-10*, did -432 
438 2.57-2.52 pm 437 


600-1 300c die -121.63 800- 1900die -5737 


200- 500c die 
35-401 ire dm 
1.90-2_90ora die 
51 -68c die 
0.75-1 3Sore die 
0.55-0.4fiy pm 


-31.87 600-800di» -19.73 
-31.88 61-89 die -18.30 
-4.01 7.40-8 -40d Is -4.40 
-94.70 52-57 die -32.15 
-131 2-70-3.20d>» -138 
2.53 1.55-1.66 pm 2.89 
3.78 18V 13* pm 3.56 
536 232-237 pm 5.71 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to (ha U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible franca. Financial franc n/a. 


EXCHANGE CROSS RATES 


Mar. 11 


Pound Sterling 
U3. Dollar 

Deutsche mark 
Japanese Yen 1,000 

Franch Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 


[ Pound Sdrilngj 

U.S. Dollar [ 

Deutsohem'k 

JapaneseYen; 

FrenchFrane 

Swiss Franc 

Dutch Guild*! 

Kalian Lira 

Canada Dollar 

■Belgian Franc 

1 l 

1.610 

3.598 

358.9 

10.14 

1 5.115 

, 3.960 

2128. 

1.652 

69.56 

0.662 

1. 

2.3B2 

237 4 

6.712 

[ 2.063 

2.648 

1409. 

1.2B6 

46.06 1 

0278 

0.420 1 

1. 

99.65 

2.817 

0.866 

1.109 

991.5 

0.515 

19.33 

2.789 

4.212 | 

10.03 

1000. 

28.27 

8.689 

; 11.13 

5936. 

5.166 

194.0 

0.987 

1.490 

3.550 

353.7 

10. 

3.074 

1 3.937 

2100. 

1.627 

68.62 

0.3B1 

0.485 

1.155 

115.1 

3^54 

1. 

1.281 

663.1 

0.696 

22.33 

0.291 

0.578 

0.902 

69.85 j 

2^40 ; 

0.781 

1. 

533.3 

0.464 

17.43 

0.470 

0.710 

1.691 

168.5 | 

4.763 | 

1.464 

1.875 

IOOO. 

0.870 

38.68 

0.640 | 

0^15 | 

1.942 

193.6 | 

5.472 

1.682 

j 2.154 

1149. 

1. 

37.B8 

1.438 

2.171 1 

9.173 

915.5 1 

14.57 

4.479 

6.737 

1 3060. 

2.663 j 

100. 


Bullish tone 


MONEY MARKETS 


Rates ease on Budget hopes 


t’K clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

Interest rates declined on the 
London money market yesterday, 
as sterling held steady, awaiting 
further news from the Opec con- 
ference, while attention on the 
foreign exchanges remained 
focused on the European 
Monetary system, and the sudden 
improvement of the weaker cur- 
rencies. Lower London inter- 
bank rates also reflected hopes 
that today's Budget may herald 
a fall in clearing bank base rates. 

The Bank of England forecast 
a marker shortage of £ 200 m, but 
revised this to £150ra later in the 
day. Before lunch the authorities 
gave help of only £1Sra by 
outright purchases of bank 
bills in band 2 (15-33 days 
maturity) at 11 per cent. In the 
afternoon the Bank of England 
bought another £l26m bills out- 
right by way of £104m bank bills 
in Band 1 (up to 14 days) at 11 
per cent, and £22 m bank bills in 
band 2 at 1 1 per cent. Total help 
on the day was £14-im. 

In Paris the Bank of France 
bought FFr l2bn of first category 
paper from the money market at 
an unchanged rate of 12} per 
cent. The purchase is effective 
today, and the paper will mature 
between April 1 and 20. By 
keeping its market intervention 

rale unchanged the Bank of 

France action underlines the 
relative stability of domestic 
interest rates, in contrast to the 


very high level of Eurofranc 
rates. Short term Euro- 
currency’ rates touched 1,000 per 
cent on Friday, to defend the 
franc from speculative pressure, 
and rose further to around 2,000 
per cent yesterday as the French 
currency improved against 
stronger EMS currencies follow- 
ing die lack of any realignment 
at the weekend. Domestlr call 
money was unchanged at 122 per 

LONDON MONEY RATES 


cent yesterday, but fixed period 
rates eased by A-l per cent 
In Copenhagen the Danish 
National Bank raised its money 
market intervention rate to 25 
per cent, after increasing the rate 
to 20 per cent from 15.5 per cent 
on Friday in an attempt support 
the krone in the EMS. The 
Danish currency required central 
bank intervention when it 
touched the lowest limit 


permitted against the D-mark 
yesterday, but domestic money 
market rates were generally 
stable at around IB per cent 
The weakness of all EMS cur- 
rencies except the Dutch guilder 
a g ai ns t the D-mark has led to 
speculation that the German 
Bundesbank council meeting on 
Thursday will result in the 
German discount and Lombard 
rates being cut. 


ECGD Fund Roie Export Finance Scheme IV Average Rate for interest period February 2 to March 1 1983 (inclusive] 
11 391 eor coot. 

Local outnorilioa and finance houses Sevan days’ notice others seven days fixed. Long-term local authority mortgage 
rate, nominally ihren years US par cant: four years US per cant; five years Its por cent. OBank bill rates in table 
are buying rotes for prime paper. Buying rata (or lour month bank bills 10*2-10*1, per cent; lour months trade bills 
IIS oar cent. 

Approximate selling rate for one month Treasury bills lOS-iC^St P* r cent: two months tO^-IO*, per cent; snd 
thraa months l0°t2-10S per cent. Approximate selling rate for one month bank bills UFS, per cent: two months iO*Sa. 
TO*, per cent: and ihreo months 10S per com: trade bills IIS per cent: two months 11 J » per cent and three months 
11 Si per cent. 

Finance Houses Bess Rates (published by the Finance Houses Association) its per cent from March 1 1S83. 
London and Scottish Clearing Bank Rates for lending 11 per cent. London Deposit Rates for sums at seven days' notice 
8 per cent. 

Treasury Bills: Average tender rate of discount 10.7473 par cent. Cart ill cates of Tax Deposit (Series 6). Deposits 
of C 100.000 end over held one month iis par cent: one-three month IIS per cent: three-six month 11 per cent; six-12 
month 10’, per cent. Under £100.000 10S per cent from March 7. Deposits held under Series 3-5 IDS per cent. The 
rate lor ail deposits withdrawn for cash 8S per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Mar. 14 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 



ll>« IDs 

1IU lltg 

XI.) 11m 

11 Ills 

10*7-10^ 

lo., 10 ,; 

U.S. Dollar... 

6^ 81b . 

B>(_9rii 

9 91* 

9*s 9% 

9'* •>!, 

91} 93. 

Can. Dollar.. , 

SB 

Bin-Olj 

9ia BCe 

gi-j-gi, 

958 9 > 

9?e 10 

O. Guilder ... 

4Bn41« 1 




4SS-45* 

5.) 3* 

S. Franc.. 

atji-Saa 

Si* -Si; 

-3 J* 

3^33* 

3ra3r( 

33*-5lg 

DeuttchmTk 

9U53A : 

Sl« -San 


4|i-3^ 

SA-SI* 

5W 


500-900 , 

300-400 

83-99 

40-90 

26 33 

22 24 

Italian Lira . ; 
Ocig. Franc., 

E9-7B ; 

60-90 

37U-431* 

2S U-261* 

221; 24 tt 

21-235* 

642-1038 i 

175-350 

57<5 

SBIb-33 

1922 

14*4-16 


1515i a 

15-iaij 

ISIa lSlfl 

15 19*4. 

13 lg IBM 

125a 127| 

Yen _ 

fiJ* 7 

8 ; n 7 

67,,. 7 

6n, 6,J 

6->S 63* 

558-61* 



46-50 

281* -291* 

16SB-197B 

165}- IS 

151,-1678 

Asia 6 'S*ng.' 

B»j-B7a 

B~U'0 

9 Bis 

fiiu-BU 

9li-9s* 



FT LONDON INTERBANK FIXING 

11.00 fl-m. MARCH 14i 


MONEY RATES 

NEW YORK 

Prime rate IQS 

Fed funds (lunch-tuna),.. 8S-8S 
Treasury bills (13- week) 832 
Treasury bills (26-week) 8-24 


GERMANY 

Lombard ... 

Overnight rata 

One momh 

Throe months 

Six months 

FRANCE 

Intervention rate .... 

Overnight rate 

One month 

Throe months 

Six months 


NETHERLANDS 


Discount rate 

Overnight ran 

One month 

Three months 

Six months — 


.... 4 

... 4vr« 


4*r4»» 


83 

5.7G 

5.625 

535 

5375 


123 

12.875 

12.96875 

123375 

12-5875 


$ CERTIFICATES OF DEPOSIT 

One month 839430 

Three months 830-830 

Six months 9.00-9.10 

0»« jwer 830330 


LONG TERM EURO $ 


Two years 
Three yaara 
Four years 
Five years 


10VfO>x 

10VK* 

IIVTI’i 

1H.-11*i 


3 month U.S, dollars 

6 months l 

U.S. ad lore 

bid 95 16 

Offer 9 7:16 

bid 9 7(16 

offer 9 9:16 


JAPAN 

Discount raw 5.5 

Call (uncondit-gnal) 6.78125 

Bill discount (3-month) 6.84375 

SWITZERLAND 


Tho fixing rates are the arithmetic moans, rounded to the nearest cne -Sixteenth, 
el the bio end offered reuse for SlOm quoted by tho market to five reference Dank* 
at 11 0 m oech working day. The bonks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank, Bonquo Nationals do Parle end Morgan Guaranty Trust. 


Discount rate .. 
Overnight rale 
Ore month ...„ 
Three months .. 


1S-2S 

3 h »-3«*u 


SOR LINKED DEPOSITS 

One month 13V14 

Three months TOSk-IO®* 

S>x months 9^9*1 

One year 9VWi 

ECU LINKED DEPOSITS 

On a month 24V24 ? i 

Three months T4^-1SS 

Six months IZVIZk 

One year n/a 


Sterling based contracts im- 
proved steadily in the London 
Internadouai Financial Futures 
Exchange yesterday. Market 
sentiment was buoyed by hopes 
of an early end to the current 
meeting of Opec ministers and 
the establishing of new price and 
production levels. Comments 
made by various representatives 
yesterday were certainly inter- 
preted as being encouraging. 

There was also increased opti- 
mism ahead of today's UK 
budget. Assuming there is 
nothing of a drastic nature to 
add to the most anticipated and 
thus the most discounted of 
today's proposals, the marker 
outlook on interest rates is 
definitely bullish. These two 
factors combined to help push 
values firmer. 

The June short sterling con- 
tract opened 8 points higher at 
89.85 and broke through 90.00. 
an important psychological and 
chartist point, the reach a best 

LONDON 


level of 90.07. Values finished 
close to the day’s highs at 90.06. 
Similarly the June gilt opened 
at 104-04 up from Friday's dose 
of 103-21 and touched a best level 
of 104-20 before light selling 
pushed it back to a dose of 
104-15. 

Euro-dollar prices opened 
lower in line with Friday’s 
Chicago close with June starting 
at 90.55, down from 90.83. How- 
ever these levels prompted 
fresh demand and with Chicago 
opening higher than expected, 
prices were pushed firmer. How- 
ever there was some selling into 
the rally before late local buying 
saw values finish close to the 
day's highs. TYie June price 
reached a high of 90.88 before 
dosing at 90.66. Friday's U.S. 
money supply figures were belter 
tban expected but still showed a 
further rise and with the market 
continuing to register some 
psychological reaction, these 
figures have become difficult to 
ignore completely. 

CHICAGO 


Financial Times Tuesday March la 
Authorised Units— continued 

Uwo an Ftw d JtaitagxreWUXriifl) 
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TBUIJ gDMRoa Hi. ” 
The Money Market Tran ... 
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Insurances — continued 


Equity S Law On. TSt- 

4 »* 

Au«FmG- 104.2 10|.£ • IS? 

BrtwinCap 9 73 1 ■ 3M 

Brcw'iGrlnc 6SJ gj.-« T-l 1 

CanGwWFO vju.a 


THREE-MONTH EURODOLLAR Sim 
points of 100% 


Close High Low Prev 
June 90.66 90.68 90.54 90.63 

Sopt 9045 90.46 90.32 90.41 

Dae 90.25 90.26 90.19 90-26 

March 90.05 — — 90.13 

June — — — — 

Volume 1.413 (1.226) 

Previous day's open Int. 3.335 (3,237) 


THREE-MONTH STERLING DB>OSIT 


£290.000 

points 

Dt 100* 




Close 

Hiqh 

Law 

Prev 

June 

SO .06 

90.07 

8965 

89.73 

Sept 

90.10 

90.10 

89.90 

89 £3 

Dec 

90.13 

90.02 

83.94 

89.94 

Merch 

90.14 





89.96 

June 

90.00 

— 

— 

— 


U.S. TREASURY BONDS (CBT) 8% 
5100.000 32nda of 100% 

Latest High Low Pro 
March 75-27 76-01 75-24 75-21 

June 75-07 75-11 75-01 74-31 

Sept 74-21 74-25 74-16 74-13 

Doc 74-06 74-11 74-02 73411 

March 73-24 73-28 73-22 73-19 

June 73-13 73-22 73-13 73-08 

Sopt 73-00 73-06 73-04 73-00 

Dec 72-28 73-01 72-27 72-24 

March — — — 72-18 

Jum 72-16 72-21 72-16 72-12 


U.S. TREASURY 
points Of 100 % 


BILLS (IMM) Sim 


Volume 1.007 (745) 

Previous day's open int. 2,355 (2.418) 

20- YEAR 12% NOTIONAL GILT £50.000 

32nds of VX)% 

Clou High Low Prtrv 

March 104 JO 104.21 104.21 103.24 

June 104.16 104.20 104.04 103.21 

Sept 104.02 104.02 104.01 103.06 

Volume 1,056 (1.468) 

Piwiouojbxli open Int. 1.752 (1.7B5) 
Basle quote f deart" cash price of 154% 
Treasury 1998 less equivalent price of 
near futures contract) 12-20 (32nde) 


STERLING £25,000 S per C 


High Low Prev 
June 1.6015 1.5040 1.4860 1.4970 

Sept 1.4985 — — — 

Dee — — — — 

Volume 367 (483) 

Previous day’s open Int. 540 (385) 


DEUTSCHE MARKS DM 125.000 S 
per DM 


Close High Low Prev 
June 0.4221 0.4225 0.4205 0.4224 

Sept 0.4267 — — 0.4266 

Dec — — — 0.4135 

Volume 346 (23S) 

Previous day’s open bit. 186 (178) 

SWISS FRANCS SwFr 125,000 

S per SwFr 

Close High Low Prev 

June 0.4887 0.4889 0.48B3 0.4322 

Sept 0A9SS 0.4856 0.4856 0.4880 

Die _ _ 

Volume 28 (178) 

Previous day’s open bit. 338 (337) 
JA PANESE YEN Y11-5m S per YUM 

Close High Low Pr,yv 

m 0.4227 0.4234 0.4220 0.4228 

Sept 0.4263 — — 0.42S6 

Dec — — — — 

Volume 14 (172) ' •' 

Previous day’s open int. 320 (313) 


March 

June 

Sept 

Dec 

March 

June 

Dec 

Latest 
91.75 
91.67 
91-47 
91.27 
91.03 
90.79 
90 40 

Hiqh 
91.78 
91.71 
91.49 
91.29 
91.03 
90 BO 
90.40 

Low 

91.71 

91.64 

91.43 

91.22 

90.93 

90.78 

90.39 

Prev 

91.72 

9140 

91.39 

91.16 

90.93 

90.78 

90.38 

C6RT. 

DEPOSfT 

(IMM) 

Sim points 

of 100 % 





Latest 

High 

Low 

Prev 

Dec 

90.49 

90.49 

90.36 

90.34 

March 

91.33 

91.36 

91.31 

91.33 

June 

90.93 

90.97 

90.88 

90.84 

Sept 

90.70 

90.72 

90.63 

. 90.58 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

90.67 

90.67 

90.82 

90.68 

June 

90.35 

90.38 

90.31 

90.26 

Sept 

90.15 

90.18 

90.10 

90.04 

Dec 

89.96 

89.96 

8380 

89.86 

Feb 

— 

— 

— 

— 

STERU^G (IMM) Ss per £ 


Latest 

High 

Low 

Prev 

March 

1.5070 

1.5095 

1.6050 

1.5016 

June 

1.5160 

1.5205 

1.4990 

1.4945 

Sept 

1.5140 

1.5170 

1.4966 

1.4915 

Dec 

1.5050 

15060 

1.4975 

1.4886 

March 

1.4945 

1.4646 

1.4945 

1.4855 

June 

— 

— 

— 

— 

GNMA 

(CBT) 8% 9100.000 3Znds 

Of 100% 





Latest 

High 

Low 

Prev 

March 

69-12 

89-1* 

69-09 

89-04 

June 

68-16 

68-20 

68-07 

60-09 

Sept 

67-21 

67-28 

S7-1B 

67-17 

Dec 

67-03 

67-07 

67-02 

68:29 

March 

66-21 

66-22 

66-21 

66-13 

June 

68-04 

68-07 

66-04 

68-31 

Sept 

66-27 

66-27 

66-27 

66-19 

Dec 

66-18 

66-18 

66-16 

66-09 

March 

66-10 

65-10 

65-07 

66-01 

June 

— 

— 

— 

— 

Sept 

— 

’ — 

— 

— 

Dec 

— 

— 

— 

— 


Albany Life Assurance Co Ltd 
3 Darker Lane. Potter* Bar. 
Pension Fonda 
EaP+nFdAc 552.4 
Fl« I Pen Ac 392 f 
GtMrPenAc 253 4 
■RtIMnPnAc 224.2 
NAmPnFdA 116.0 
Proo Pen Ac 311.5 
Mpl l« Pr Ac 469.1 _ 

Commercial Umon Group 
St 1 Under*ha«t. EC3 

VartiACMar 12 — 130.94 
An Ut* M*r 16 — 30.56 

Prune Series 
Minoeed 102.3 
UK EOUltv 103.3 
Inti Eauitv 101-8 

Property 96.7 

Flved Int 100. a 
IndxInkdGt 95 0 
Cash 95.7 

Henderson Administration 
11 Austin Friar*. London £C2 
Hfoh Inc Fa 133.1 1407F 

(Stlt-Eda Fd 97.1 
CpGwthFd 138.7 
Technology 1*6.3 
Nat RM'cec 112.9 
SPKSlUFd 176.8 
N Amer Fd 206.7 
Far beat Fd 151.5 
Prop Fd — 

MMieped Fd 17Z.1 
Far EPS Ac 101.4 


5B1 4 

413.1 
245.fi 
235.9 

122.1 
Z22.6 
495.7 


107.7 

ias.6 

107.2 

101.8 
1 0G. 2 
100.0 
100.6 


102.3 

146.0 

154.1 
118.9 

186.2 
217.6 
159^5 

181 .2 
106.8 


0707 4231 1 

+ 0 s — 

+ 1.6 — 

+ 0.1 — 

-O.B — 

— 13 — 

+ 0.1 — 

+ 0.3 — 

i. 01-283 7500 

+ 2J7 — 

+ 0 22 — 

+ 0 2 — 

+ 0.2 — 

+ 0.4 — 

+ a.i — 

J f -568 3622 

o"s — 

+ 0.4 

+ 0.4 — 

-OB 

+ 0.1 

-0.7 

+ 0.0 — 


N Am Ps Ac 103,1 
SpSifPenAC JO*. 7 . 

Man Prnj Ac 2ss« 

eomPo phiac 9s-a joag 

PmRsPpPaAC gg-J» JS* 

OcD Pen Ac »l2i 

Capital Unit PHtys omj 

Sava S PiQHWrOtf WP ... 

4 Gc Hcienl. London KJf 4«P 




Gilt Pen Fd„ 1^6 7 


On 'tl'l io : 

gib eo Pen Fd 46.4 **J ,+» 

skmdioLi+i AMuranerCo.Utf 
FraMihcr H*e- SmunamwoiL 
Managed 
Eauitv , 

Internal 
Nth Amec 
GlR PIUS 

Prepcrlv 

Pm^Manod jjj'j 
Pens Eauitv 1*4 A 
pees mu t;*-| 

PcnigMJi l|2'? 

SrE? ssm 

reaoi^ Keens House. Andmwf’. Hants. 




■•*»10 iru. 

Managed Fd 
Pro Berry P d 
FIkM Int Fd 
Eauitv Fund 
Money Fund 


100.6 

101.5 

?Sf:S 

100.1 


+ 0.3 
+ 03 
+ 1.7 


Offshore and Overseas — contained 


CAL Investments (loM) Limited 
IS St Georges St Douglas loM. 0624 25031 
CAL CmiC 95.0 100.9 — 14.6 4.47 

CAL Metal 94.1 99.1 -S.S — 

Dealing days every Monday. 

CAL Investment* (Bermuda) Limited 
PO Bov 1022. Hamilton. Bermuda 
CAL CTR Pend 144. 

Dealing days every Monday. 

Fidelity International 
a Oueenyway House. Queen St- St- Heller. 
Jersey- Cl. 0 S 34 71696. Dealers: 3320 1 
AmValsCumP4S3 100.75 .... 3.00 

Am vals Com 327.23 — 

Prices at Feb 28. 

Perpetual U T. Managers (Jersey) Lid 

0 D t^ 7 * 5 n 

Rothschild Asse t Ma n a gement (C.l.) 

St JullFD's CL St peter PL Guernsey. 

oc lewraatloisal RasorvesEM 0481 
BeiFrS BFrfl24.98 +0.23 10.93 

Canadian* C13S.S7 +0.00S &-1& 

D-Mark DM49.94 + 0.010 4.38 


FI49A45 
FFr148.70 
L34 341 


Dutch Guilder 
French Frs 

ItalUn Lire 

Japanese Yen YEulJS.99 
Singapore S 

SFr4 5.196 


+ O.OOS 
+ 0.095 
+ 22 
+ 0.910 
+ 0.01 5 
+ 0.003 
+ 0.003 
^ , +0.005 


3. S 3 
23.11 
23 11 

?:l| 

7.99 


5S^ , Sy^Vlc52?V’- 

Schroder Mngt Sonnceo ( Jersey) Ltd 
PO Box 149. 5t Hjrtlee. Jersey. D534 27561 
Schroder Money f undi Ltd 

Sterling £13.4501 .... 

US. Dollar USJ2S.2614 — 

Deutschmark • • • ■ ■ ““ 

Swiss Franc SFrSO.0735 — 

Tyndall-Guardkan Managemerit Ltd 
po Bear 1256. Hamilton. Bermuda. 

T-C Am «1-?S — 

T -G Monev $30.57 — ... - — 

T-G E bond S13-#l — ■ ■ - - — 

T-G Com t22A8 — 

T-GMort C51B-30 — 

T-G O 'seas SI 0-67 
T-G Pacific 
T-G Wall St 



Specialists in Financial Futures 

Telephone 01-41)1 1262 

GN1 Limited, 3 Lloyds Avenue, London EC3N3DS, Telex: 884962 


CLASSIFIED ADVERTISEMENT RATES 


■ Per 
Zsns 
£ 

Commercial and Industrial Property - 8.50 

Residential Property . £50 

Appointments “w 

Business, Investment Opportunities, ’ .. ■■ 

Business for Sale/Wanted S50 

Personal 6^0 • 

Motor Cars 
Hotels and Travel 

Contracts and Tenders &- 50 

Book Publishers ~ 

Premium positions available 
(Minimum size 30 column OU) 

£6.00 per single column cm extra 
For further details write to: 
Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 


Single 

column 

cm 

£ 

- 30.00 
22.00 
3L50 

30.00 

. . 22.00 

22.00 
22.00 
30.00 

net 14.00 


4BY 


Mar. 14 
1083 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 

negotiable 

bonds 

Finance 

House 

Deposits 

Discount 
Comp; iy Market 
Deposits .Deposits 

Treasury 

Bma e 

Eligible 
Bank 
Bills • 

Fine 
Trade 
Bills * 

Overnight 

— 

10- 12 





— 

lOis-UJe 1 OVIH 4 






2 days notice 

— 


»»‘6 


— 

— 


— 

— 

— 

7 aaya or ..... . 




- 

— 

Ilia 



__ 



7 days notice n 

— 


lllfl 

— 

— 

Ilia 

11-1118 

— 



-w 

One month . .. 

util's 

11 + 1134 

HU 

Htg-lUe 

Ill* 

11I| 

11 

11 -Urfa 

11 

11% 

Two months .. 

111*11 

U* HU 

11*4 

Ilia 11 U 

Ilia 

11% 

107, 

UW 

10ii 

lira 

Three months 

11 . 10:4 

ll-lli* 

11 

lll-lUl 

11I B 


10% 

lOa-lOri 

lOtt-lOM 

ll& 

Six months .. 

' iod ide 

io>t 10 -; 

104 

lOfe-101* 

10-'* 

— 

— 


104 - 10 ^ 

11(4 

Nino month*.. 


lOie-10 :» 

101* 

11-1014 

105* 

— 

— 



— 

Ono year 

10is-10rt 

1054-llrr 

1014 

i0:a-10: t 

103* 

— 

— 



- 

Two year*. 


- 

107* 



— 

— 


— 
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WORLD VALUE OF THE POUND 

The table below gives the latest except where they era shown to Abbreviation: (A) approximate rata, buying rate; (Bk) bookers* rates; (cm) 

available rats of exchange lor the be otherwise. In some cosaa market no direct quotation available; (F) free comma retail 

ess B’ts."r£ m ‘rs2r,£ “““■ ~ u . s .: ‘SLssa; 

la nominal. Marital rates era the toralgn curranclea to wWch toey and gomg eteillng-doUar rate*: (T ) rate; <nom ) nominal: (o) official rate; 

average of buying and selling rata* era dad. tourist rata; (Bee) basic rate; (bg) (eg) selling rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan - . ... 

Albania. 

Alaoria 

Andorra 


Angola 

Antigua fli. 


Afghani ' 

Left i 

Dinar 

i French Franc 
i Span lah Peseta l 
Kwanza 

ELOarlbbeanf i 


Argentina. Ar. Peso 

Australia (6) Australians 

Austria Schilling 

Azores — Portugu oe Escudo 

Bahamas Ba. Dollar 

Bahrain Dinar I 

Balearic Isles. Spa. Pesata 1 

Bangladesh Taka 

Barbados Barbados S 

Belgium. B. Franc 

Belize B S 

Benin — C.F.A. Franc > 

Bermuda Eds 9 , 

Bhutan - Indian Rupee 

Bolivia - — Bolivian Peso 


Pula 

Brazil - Cruzeiro t: 

Brit. Virgin Isles.... U.S. S 

Brunei Brunei f 

Bulgaria Lev 

Burma Kyet 

Burundi - Burundi Franc 

Camero'nRepubfle C.F.A. Franc 

Canada——. Canadian 6 

Canary Island*. Spanish Peseta 

Cape Verde tela.... Cape V. Escudo 
Cayman Islands... Cur- Is. S 
Cent. Afr. Republic C.FJL. Franc 

Chad C.FJL Franc 

Chile C. Peso 

China. Renminbi Yuan 

Colombia..—. G. Peso 

Comoro Island*—.. G.F.A. Franc 
Congo (Brazovllle]. C.F.A. Franc 

Costa Rica. Colon 

Cuba...— - Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia.... > Koruna 

Oenmarfe.— ......... Danish Krona 

Djibouti Fr. 

Dominica E. Caribbean S 

Dominican Repub. Dominican (Peso) 

Ecuador Sucre 

Egypt Egyptian £ 

Equatorial Gul nea Exude 
Ethiopia Ethiopian Birr 

Falkland tel And*.- Falkland I* £ 

Faroe Islands.. Danish Krone 

FIJI Islnds FIJI 3 

Finland Markka 

Franca French Franc 

FranohCtyfn AP... C.FJL Franc 

Franqh Ouiana. Local Franc 

Freneh Pacific it— C.FJ=>. Franc 


99.00 
10.17 
(A) 7.0 
10.135 

199.05 
(CM1 40.684 

4.07 
96.100 
1.7240 
25.385 

141.75 

I. 51 

1 0.666 
I 199.05 

36.10 
3.013 

1 ilcini 69.65 
, l(fn» 75.6 
! 3.013 

; 506.75 

, 1.61 
I 15.00 

; fiemi 66JB6 
I t(FMAi295J7 
1.6165 
I 994.53 
| 1.51 

1 3.3136 

1 .48 SO 

II. 4388 
i 135.815 

506.75 

i l.ssao 

199.06 
93.37 
1.2554 

506.75 
506.75 
108.38 

2.9419 
(FI 10S.85 
506.75 
506.75 
' (10) N/A 

. tlFl 60.28 
1.8652 
0,765 

co mi 9.60 
n/O 16.54 
0)16.75 
I 12.88 
Z55 Isg) 
4.07 
| 1.S1 

I J(0)«9.89 
llFI 113.62 
* (U> 1.25 

397.10 
) (PJ8.M 

, 1.0 
< 12.00 
. 1.5032 

. 8.1426 

. 10.135 

I 306.75 

10.153 
■ 170 (sg) 


Gabon C.FJL Franc 

Gambia Oaiasa 

Germany (East)-... Oetmark 
Germany (West).... Doutsch Mark 

Ghana Cedi 

Gibraltar. Gibraltar £ 

Greece ......... Drachma 


306.73 

4.00 
3.6S75 
3.6975 
4.12 

1.0 

123.535 

* That part of ihe French community in Africa 
( controlled). U Now one official rate. (U) Unified 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Granada - E. Caribbean 9 

Guadaloupe Local Franc 

Guam- — - U.S. > 

Guatemala Quetzal 

Guinea Republic. .. 8yll 
Guinea Bissau Peso 




Haiti 

Gourd 

Lempira 

H.K.8 

Honduras Repub.. 
Hong Kong 






Indonesia- 

Rupiah 

Iraq.. 

Irish Republic 
Israel 

Iraq Dinar 
Irish £ 
Shekel 

Italy- 

Ura 


ivory Coast C.FJL Franc 

Jamaica .— - Jamaica Dollar 

Japan Yen 

Jordan ...— Jordan Dinar 

Kampuchea - ftlol 

Kenya Kenya Shilling 

Kiribati Australian 9 

Korea iNtht - Won 

Korea (Sthi Won 

Kuwait Kuwait Dinar 

LAOS... Now Kip 

Lebanon.- — Lebanese £ 

Lesotho Malutl 

Liberia... U Dorian 8 

Libya Libyan Dinar 

Liechtenstein Swiss Frano 

Luxembourg Lux Frano 

Macao...—— Pataca 

Madeira Portug’se Escudo 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia Ringgit 

Maldrve Islands .... Rufiyaa 
Mali Republic..—.. Mali Franc 

Malta — Maltese £ 

Martinique Local Franc 

Mauritania Ouguiya 

Mauritius M. Rupee 

Mexico..— Mexican Peso 

Miquelon Local Frano 

Monaco—. — Franch Franc 

Mongolia. Tugrik 

Montserrat. E, Carribbean 

Morocco. Dirham 

Mozambique - Metical 

Nauru— Australian Dollar 

Nopal Nepalese Rupee 

Netherlands Guilder 

NetherlandAntilles Antillian Guilder 
New Zealand.. — ... N.Z. Dollar 

Nicaragua Cordoba 

Niger Republic C.FJL Frano 

Nigeria - Naira 

Norway Norway Krona 

Oman Sui'axeor.... Rial Omani 

Pakistan* Pali Rupee 

Panama.... Batsaboa 

Papua N. Guinea,... Kina 
Paraguay Guarani 


12.89 
4.07 
10.135 
1.5100 
1.5100 
34.16 
60.B9 
4.8090 

7.5325 
3.0260 
9.9675 
60.6710 

80.925 
15.00 
1,053.42 
lae.BOisg) 
0.46728 
1.09 
37JJ0 
2,128 
606,76 
2.6868 
358.5 
0.6355 
1,807.8 
19.35 
1.7240 
1.491 ID 

1,140.02 
0.4405 

16.065 
6.259S 
1.6439 
1.51 
0,4460 
3.115 
68.53 

10.39 
141.75 
582.85 
; 1.6725 

3,4573 
j 1U7 
! 1,013.5 

0.6375 
, 10.136 

80.67 
. 16J57 

1(F) 246 .62 
Jl 144.15(3) 

I 10.135 
10.135 
; (OJ4.96 {in 
. 4.07 

9.40 'sg) 

. 46.B3 

; 1.7240 

1 16.88 
i 8.99 
j 2.6966 
i 2.292 
i 16.05 

l 606.0 
i 1.072 lag) 
10.81 
0.519 
) 19.05 

! 1.61 
: 1.2675 

I ffOil89.63 
! l'F>240.a0 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru - - Sol laixa(A)1.70.7 

Philippines.—. Philippine Pom .—j 13.95 

Pitcairn islands - SSRmd » j 8 .M 2 

PnbnH — — „ I f (Cm 1120. 40 

P01 * nd zioty : \ (7)129.46 

PortugnL Portugu 'se Escudoi 141.75 

Puerto Rico UJS.S I 3.51 

Qatar — Qatar Ryal 5.47 

Reunion lie de la— French Frano | ^ ^ 10.135 

Romania Leu 

Rwanda—— Rwanda Frano 

St. Christopher — E. Caribbean S 

SL Helena St. Helena £ 

s. Lucia E. Caribbean 8 

St. Pierre - Local Franc 

SL Vincent E. car bbean 3 

Salvador El.- Colon 

Samoa American .UA S 

San Marino Italian Lira 

Sao Tome & Prin... Dobra 

Saudi Arabia.- Ryal 

Senegal C.FJL Frano 

Seychelles. S. Rupee 

Sierra Leone Leone 

Singapore-...- Singapore 8 

Solomon Islands ...Solomon Is. 8 
Somali Republic -.Somali Shilling 
South Africa ...—.Rand 
South West African 

Territories - S. A. Rand 

Spain - .Peseta 

Spanish port* in i 

North Africa Peseta j 

Sri Lanka -a i- Rupee 

Sudan Republic .-.Sudan £ <u) 1 

Surinam 8 . Guilder ■ 

Swaziland UlangenJ 

S wed en....... S. Krona 

Switzerland-... SwIm Franc ! 

Sfte. Syria £ j. 

!*!*»“>: New Taiwan 9 

Tanzania Tan. Shilling i 

Togo Republic OFjL Franc I 

Tonga island* Ha'anga J 

5SS & 6 ’ — Trinidad A Tob. 9 ^ 

I iJJSH?- -TunlsJtn Dinar . 

SaK-S*-. -Turkish Lira i 

Turk* & Caicos U 4 L 9 1 

Tuva,u — Austral an 9 | 


Usanda Uganda Shining 

United Statu- U.3. Dollar 

ga_fiBJ&c3S 

upper vSito;:;.::;;;aF u “ Franc 
Vanuatu J Yatu 

zas tar 

Venezuela Botlvar 

Vietnam Dong 

i&SSJ&Efi 1 '*' U- 5 - Dollar 
Western Samoa ....Samoan Tale 

Yemen 'Nthi Ryal 

T emen ( Sthi S. Yemen Dinar 

Yugoslavia _. Ne w Y Dinar 

Zaire Ftopubl lo ..-..Zaire 

Kwacha 


I I17SJ) 

w* 

48.10- . 
6JS3S'. 

I 1.1021. 

! B66.7B... 

I 146.5- . . 
1 3.7240. 

1 8,138-.- 

jj(4| 66L; 

is "Si 

•1MHEB 

1.51 

j (A)2JS0 


1 i' 1-1440 .ao I Ztmbahw- _ 

ormetly Franch West Airies or French Equatorial Alrlci 1 a ' - z,mbabw « 9 

d rate. Applicable on all transactions except counn?«. 8 Wr_pound. — Rate is 


■ 12.0669. 

S. 7616 
LWj 

1.4580 
the Iran star marital 


-r 1 m.c wmnao raw. nwmayn an transactions except CQunirlp. ua - R»te IS 018 Iran star 

" at fnembsrs of IMF. jffi) Bsssd on grass rates against Russian rouble, (ij Essential goods t9\ p.I,J* aw,B 8 a bilateral egreement with egypt and who 
(3) Non-essenttal imports and private sector applicants. (4) Preferential rate | or p U (jnc sector dahl ^ ■nrt e I era,,ll * l ral ° ,or orionty Imports such ae foodstuffs, 
non-eseontial imports. (6) Free rate for luxury imports, remittances of money ob ro B " °nd lo^n $£|. -nd e,5enl,a ' Sports. (S) Gmemimnc controned W 


S 


. ■ . i 

J rj*>\ -lC0 
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SECTION IV 


FINANCIAL TIMES SURVEY 



rhe international city— a home to world organisations — is also 
i very prosperous one. More liberal than Zurich, Switzerland’s 
inandal capital, it attracts the businessman who prefers 
o use French and the holidaymaker who can afford the very best 



City firmly on 
the world stage 

By ANTHONY McDERMOTT 


AMONG THE most beautiful 
if cities, especially hi Swfttzer- 
'tod, are ttoose which lie on a 
ike and a river at the same 
ume, receiving the river life© 
.. wife gate at toe lake's end.” 


This image by the 19th 
exttury Zurlch-bom writer 
lortfriied Keller, Sts Geneva, 
boost flawlessly add for 
• enturses Geneva has been 
-•Receiving not Just tbes River 
. shone hot citizens from the 
est of Hie iworid ranging from 
- ' ^av ©liters (to businessmen to 
-^rrfitScri refugees, dissidents 
international organisations 
V jh^d 'ttoeur representatives: The 
'.tty's role wnHn the confddera- 
on off Switzerland is toerelfare 
tecW. 

"In Hue last century the Inter- 
ational Red Cross set up Its 
T sadquaatero there. The 111- 
- tod League <of Nations was 
rtafoiisbed to 1919, and rime 
te 1939-45 vodd war there 
ajve been a whole string of 
eoevn "peace** conferences 
ltd processes of aristration on 
outh-etast Asia and die Middle 
iast and a wide range of talks 
•n subjects foam (maritime law 
o t»HMn rights. 

. More recently, -with the 
fisonoMBnent talks between the 
soviet UnBosz end the U.S* and 


. fraught Opec mid Gate 
meetings, Geneva has experi- 
enced something of a comeback 
as a centre for international 
negotiations, 

With some justification, M 
Kerne Weflbauser, the current 
cantonal president, describes 
Geneva, as the fulcrum Cor a 
plethora of UN and interna- 
tional organisations and 
commercial enterprises whose 
negotiations planning 

continue non-stop. 

" Geneva, Cor Swftzeifand. Is 
the UN,” be said. "It is the 
fate mafflonal city. I am 
convinced that in the spirit, 
soul end heart off every Swiss, 
he lb happy to have in his 
cdurrtry a cliy which has 
Geneva’s prestige.” 

Tradition 

It is not certain that all other 
Swiss would necessarily agree 
with these sentiments although 
they would not deny the basic 
faces. Because of its 
geographical position, the 
beauty of its environs, its good 
communications and, above all, 
historical tradition of being a 
liberal city, Geneva- with a 
Swiss papulation of only 100,000 
at the end of last year — with 
less than half of these Gene- 


vese — has an unequalled repu- 
tation for bringing together 
conflicting parties whose 
actions affect millions. 

Where Geneva sits less 
easily with other Swiss cantons 
steins from other aspects of its 
history. Divisions within Swit- 
zerland according to the four 
main linguistic areas and by 
religi on-^Catholic and Protes- 
tant — can be exaggerated. But 
Geneva is seen as being the 
natural leader of the French- 
speaking west er n areas and 
somewhat aeiflsh as well. 
Indeed, with its citizens being 
seen at times as merely 
"Frenchmen with Swiss pass- 
ports ” — a gibe which is both 
inaccurate and unfair too. 

It reflects also not a little 
defensiveness towards the 
undoubtedly more liberal spirit 
in Genevese entitles. This is a 
tntit, however, which Is not 
apparent to the chronically and 
apathetically low turnout figures 
in the frequent elections and 
referenda. 

This spirit, in spite of the 
acute troubles between police 
and workers in the 1930s, has 
enabled Geneva to escape the 
repeated riots which hit Zurich, 
Switzerland's business capital, 
in recent years even though 
housing, and to a lesser extent, 
unemployment — tiny in num- 
bers but almost twice the 
national levels — are growing 
problems. 

Geneva's prosperity may be 
an additional cause of jealousy. 
It does not match Zurich as a 
financial centre, but presses for 
second place. 

It is the third canton in 


GENEVA: ... Area 282 sq km 
(of which lake 36 sq km) 

Population of eanftm 
1970 326,740 

1980 342,439 

( +4.8 per cent over 1970) 

1981 346,034 

(+1 per cent over 1980) 

Population of city 

1970 171,259 

(of which 32% foreign ntnls) 

1980 150,775 

(of which 34% foreign ntnls) 

1981 151,981 

(of which 34% foreign ntnls) 
Foreign residents in canton 

1970 106,884 

1980 107315 

1981 108,556 

Employment: 

1960 140348 

1970 170303 

1980 179,937 

1981 179,776 

National income per head: 
SwFr 34,367 (Union Rank of 
Switzerland estimate) 


terms of cantonal revenue and 
expenditure and, at 817,498 a 
year in per capita national 
income. It lags only behind 
Basel m the numbers of tele- 
phones and television sets end 
has more cam per head. It has 
one of the lowest ratios of 
population to dentists and 
doctors, again after Basel. 

Within Geneva the weincme 
given to the local population of 
foreigners, which now totals 
more than a third of the 
inhabitants, has not always 
been unreserved. To many, the 



City waterfront. Geneva’s foreign population is a third of the total' 


diplomatic corps and French, 
number plates symbolise easy 
living, inflated salaries and the 
reasons why prices have gone 
up, why tables are hard to find 
at restaurants and why accom- 
modation at a reasonable rent 
is very difficult to obtain. 

M Wellhauser, and this is 
echoed by UN officials, is con- 
fident that this hostility is 
confined to a minority. 

The relationship is in fact 
ambivalent First a consider- 
able proportion of Geneva's 
population is not directly 
effected by the visitors. On 
another level, it is a canton 
for the rich with their lakeside 
villas on the southern shores. 
The old-established families 
have their own circles and by 
their backgrounds are originally 
from outside Geneva itself, and 
therefore well off and at a long- 
standing level - “ International.” 

The modern-day “ inter- 
nationals " from the UN organis- 
ations, too. may be said to keep 
themselves very much within 
their own circle of work and 
social activities. Genevans, local 
and foreign, have a well-earned 
reputation for privacy. 

Then there is the aspect of 


self-interest As M. Wellhauser 
puts it: “Tie second reaction 
of the Swiss (to Geneva) Is 
indisputably to a prosperity 
which is not always comparable 
with the other regions because 
of the diversification of 
activities. Automatically, this 
brings in a certain number of 
Swiss citizens to Geneva to 
work." 

Hie self-interest is on the 
Genevan side as well. In 1978, 
Dr Kurt Waldheim, perhaps as 
some passing gift to his native 
Austria for toe day when he 
was to leave toe Secretary 
Generalship of the UN, had 
tried to establish the competi- 
tion of another UN complex 
outside Vienna. 

For toe Genevans, toe 
prospects of this direct rivalry, 
perhaps even a diminution of 
their prestige, provoked a 
counter-attack of protesting 
delegations. In the end toe 
transfer of personnel and 
offices turned out to be difficult 

and minimal. 

An additional point is that 
being an international centre is 
highly profitable and generates 
considerable income and 
employment. The Geneva canton 
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showed clearly that a special 
role so long inherited and 
nurtured whatever the possible 
social problems, is not given 
away that easily. 

Challenges in the Swiss 
national referenda of 1970 and 
1974 to curb the number of 
foreigners were heartily rejected 
in Geneva — as they will almost 
probably be again when the 
issue reemerges in the near 
future. 

This all has a bearing on the 
son of city and canton which 
toe local inhabitants want for 
themselves in the future. In toe 
face of their obvious proximity 
to France, Genevans neverthe- 
less are assertive about both 
their special character and their 
Swissness. The number of 
foreigners and their institutions, 
toe efforts to increase tins fur- 
ther through already established 
organisations such as the 
European Nuclear Research 
Centre (CERN), and the expan- 
sion of road, rail and air facili- 
ties, have raised the question of 
what limits it can sustain. 

The cantonal government 
(and toe fanners) do not want 
to change toe current land 
balance of 55/45 in favour of 
urban areas. There was an out- 


cry in the nrid-lBBOs when popu- 
lation forecasts of 800,000 for 
Geneva in a few decades were 
made. 

Population growth rates at 
their current levels (foreigners 
included) would mean that toils 
level could not be reached 
wnthtin a lifetime unless the 
infrastructure were planned 
and toe cantonal long-term 
development ■committee pro- 
duces some drastic result. 

Strains 

Nevertheless, the possibilities 
of even gentle growth could 
stffil place intolerable strains on 
Switzerland’s second, but per- 
haps most singular, city. 

As one observer put It: 
"Geneva does not want to be 
sucked under the umbrella of 
International organisations or 
particular nationalities or activi- 
ties, because they (the 
Genevans) would be, in the 
end, warped m toe process." 

So far, Geneva has been more 
than able to cope with the 
advantages of being on inter- 
national centre, but it has yet to 
prove to its citizens that it can 
solve toe baric problems this 
boon brings. 
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Ifew hints: 

Normally, the same thing is much bigger, much heavier and much more 
expensive. Aff who workwith figures and words can hardly afford to miss 
'tat home or in the office or on a trip. All that’s needed to work with it is 
ncluded. Already 130,000 businessmen and others find H indispensable, 
t comes in many European flavours. It costs less than 2.500$? Including 
software. 

Now it really isn’t difficult anymore . 


Solution : 1 

In Belgium: 

N.V. Fr. Drion S A, Brussels 
Tel. 322/21680 35 

In Denmark: 

Formula Micro AS, 2750 Ballerup 
Tel. 45 2/6611 22 

In Finland: 

Komdei OY, 02271 Espoo 27 
TeL 358 0/88 50 11 

In France: 

Micro Portable S.A.R.L, 75008 Paris 
TeL 331/266 90 75 

In Germanjr; 

Osborne Computer Corporation, 8 Munich 80 
Tel. 49 89/470 50 68 

In Great Britain; 

Osborne Computer Corporation, Milton Keynes MK14- 
Tel. 44 908/61 5274 

In Greece: 

Microdigital, Athens 41 
TeL 301/3605842 

In Iceland: 

Rafras Ltd, Reykjavik 
Tel. 3541/820 55 

In Italy: 

Iret Informatica SPA, 42100 Reggio Emilia 
TeL 39 522/32643 

In Malta: 

Megabyte Ltd, B’Kara 
Tel. 356/47 643 

In the Netherlands: 

Veen man B.V., Rotterdam 
Tel. 31 10/13 49 80 
Datamate B.V, Amstelveen 
TeL 31 20/43 49 18 

In Norway; 

Nor Sales AS, Oslo 6 
TeL 47 2/6805 55 

In Portugal: 

Micro be to, Lisbon 
Tel. 351 1/79 75 00 

In Spain: 

investronica SA, Madrid 7 
Tel. 34 1/468 01 00 

In Sweden: 

Svens ka Microtech AB, 10462 Stockholm 
TeL 46 8/69 01 35 

In Switzerland 1 ; 

Osborne Computer Corporation, 8003 Zurich 
Tel. 01/491 80 80 

.European Headquarters: 

Osborne Computer Corporation 
10-12, av. Emest-Pictet, 1203 Geneva 
Tel. 022/4580 00 -Telex 28380 


7b each businessmtm, his own compute* 
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Standard 

Chartered Bank AG 
is pleased to 
announce the 
forthcoming opening 
of a branch 
in Geneva 
at 

18, rue de la Pelisserie 
1211 Genevall 
Case Postale 253. 
Tel: (022) 47.38.85 

Manager: Dr J AD Long 


Standard Chartered Bank AG 
is a wholly owned subsidiary of 
Standard Chartered Bank PLC 
which has a network of 
more than 1900 offices in 
over 60 countries. 


^Standard Chartered 4 ? 

BANK PLC 

Krecf bcmlffl^wfOiUwicie 


Investing in Africa 

sautAs 


SIFIDA So elite Internationale Financiers 
pour les Investissements et le Ddveloppement en Afrique 

8c. avonue de Champel - 1211 Geneva 12 /Switzerland 
Telephone 47 60 00 - Telex 22 047 sifd eh 


Financing of industrial projects 
Project finance and syndicated loans 
Export finance 

Project identification and development 


founded by 130 shareholders 
mostly International banks Including Credit Suisse, 
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This thriving centre has been sheltered from the world recession, as Anthony McDermott reports. 
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Unquestioned prosperity of influential city §tro n 


THE FACT THAT tram from 
a to end of Genera to the other 
rarely takes snore than quarter 
of an hour, reinforces, the 
difficulty an grasping 1 he con- 
cept tisat Geneva wields econo- 
mic and political power far out 
of jxropnriian « its are. 

At the end of last year, the 
canton’s population reached 
390,900, of wham more than 
112,000 wqce foreigners. The 
city of Genera itself has a very 
sraaa population — a mere 
154,400— -of whom just over 35 
per cent were foreigners. 

Its prosperity is unquestioned. 

au tumn the Union Rant of 
Switzerland Aiaimwi in a study 
that Genera had the highest pay 
levels of any of 47 -leading cities 
in the Western world and that 
in Europe, measured by pur- 
chasing power, its standard of 
/mng -was second only to 
Luxembourg. 

The presence of so many 
foreigners is undoubtedly a key 
element in bringing this pros- 
perity about, but it is also 
Genera's historical crossroads 
position which has made it a 
Anan-iai and economic centre 
second only to Zurich, but 
different In character. At the 
same time, it has been largely 
sheltered from the -worst effects 
of the world recession— and con- 
siderably so when compared 
with European cities elsewhere. 

Secretive 

As a banking centre it is 
perhaps best known for the 
operations of the secretive and 
long established private banks. 
Its stock market flourishes as 
do its commodity markets 
Local industries are suffering, 
but several major multi-national 
companies have made Geneva 
their headquarters, swelling the 
inenme ami influence brought 
by the United Nations and 
other organisations. 

Genera has been an Inter- 
national city far centuries and 
the cantonal government is 
aware that the 20th century 
version of their traditional 
history brings its own social 
perils and potential for up- 
heaval. Thus a senior cantonal 
committee has been holding 
regular sessions for some time 
to assess the sustainable limits 


of Geneva’s expansion in Ibe 
coming decades. 

For a start, the overall Shape 
of the canton's economy has 
Changed drastically in the last 
few decades. In terms of man- 
power, agriculture has remained 
the poor rotation, providing 
just over I per cent, about half 
wfaatt it was -two decades ago. 
But production, of wheat and 
cereals and the vineyards of the 
Satigny and Dardagny areas 
are far from negligible. 

Further, and this is crucial 
for future planning, almost no 
further encroachment on the 
agricultural areas far industry 
or construction. Is to be per- 
mitted. 

It is in the Industrial and 
service sectors that ibe changes 
in balance have been most 
narked. Heavy Industry has 
fallen off flbaipiy. “We used 
once to produce locomotives,” 
an industrialist remarked wist- 
fully. Middle and light indus- 
tries are struggling to hold 
their own, but between 1960 
and 1980 their share of man- 
power fell from 41 per cent to 
21.8 per cent 

The tertiary sector, the pro- 
vider of financial .services, 
transport, housing, communica- 
tions and tourist facilities, has 
taken up the alack. In spite of 
efforts by such, organisations as 
the Office for the Promotion of 
Geneva Industry, the signs axe 
that broadly this trend will con- 
tinue. 

This faces the region's plan- 
ners iwith the prospect of 
Genera gradually being farced 
to abandon its heritage of dis- 
tinguished industrial inventive- 
ness in f avoir of becoming a 
city state of White collar 
workers. 

But before pessimists talk 
darkly of a future in which 
Geneva demographically 
resembles some Gulf states 
where foreigners are In the 
majority, a study conducted by 
industrialists showed that in 
1980 foreigners were providing 
49.5 per cent of the labour in 
the secondary sector, compared 
with 26.5 per cent in services. 

This, in (turn, raises (the ques- 
tion about the extent to. which 
local labour when faced with 
the choice between these two 


sectors, genuinely wishes to 

promote industry. 

The answer, tn feet, partially 
lies -in Genevan self-interest. 
The infrastructure already there 
to exploit Geneva’s fortunate 
geographical position is being 
enhanced. Genera Airport is 
currently at full stretch handl- 
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ing 4.7m passengers, a year, os 
it did in 1981 and 1982. As 
M. Paul Geiuon, the airport 
director, points out, Geneva is 
coping — once a potentially 
flying hinterland population of 
2m is allowed for — ■ with traffic 
equal to that of Paris or 
Brussels with 10m people 
around them. 

M. Geiuon is enthusiastic 
about a three-phase plan drawn 
up by an Ameri can group which 
will permit -the airport to cope 
with 8m passengers, without an 
initial expansion. 

If parliamentary approval is 
given, work could begin by 
the end of the year and be 
completed in 1987-88. The 
third phase would raise pas- 
senger capacity fto 12m and in- 
volve -the construction of a huge 
freight handling centre — with- 
out moving -o u ts i de the existing 
airport .perimeter. 

Further, by 1987 Geneva’s 
railway station would also have 
been moved up to the airport, 
replacing that in the city centre 
and by then the Autoroute 
sweeping round Genera north- 
wards and westwards to join the 
French network should have 
been completed- 

Thus Geneva’s role as an in- 


ternational centre will be fur- 
ther developed. Geneva's latest 
amenities are a world -trade 
centre, linking 40,000 member 
companies of the Association of 
Worid Trade Centres, and a 
{pant exhibition hall capable of 
hosting shows as well as a con- 
ference of os many as 10,000 
delegates. 

A separate international con- 
ference cesfire -offers hmzy 
facilities, inducting excellent 
telecommunications, for nearly 
3,000 people and the Inter- 
continental Hotel is the regular 
venue for Opec meetings, with 
their elaborate security pre- 
cautions. In addition, the UN 
buildings receive nearly 30.000 
delegates annually far meetings 
and conferences. 

Geneva currently Is host to 
37 UN and specialised agencies 
and bodies. The total -expen- 
diture of these and other 
international organisations such 
as multi-national companies 
amounted to an estimated 
SwFr lB2bn in 1981, compared 
with SwFr 1.62bn a year earner. 
For example. Digital Equip- 
ment Corporation International 
(Europe) estimated that 
through the payment of salaries, 
taxes, air fares and hotels, its 
headquarters office benefited 
the canton by SwFr 68.1m. 

Mlgros, the giant super- 
market chain, is the largest 
employer in the Canton, pro- 
viding about 3.000 jobs. Du 
Ponft workforce has some 67 
nationalities, and about half 
the workers are Swiss. Its 
headquarters. which cover 
Europe and the Middle East 
generated $2.08bn out of world- 
wide sales of $22-8bn in 1981. 

Over the years most multina- 
tionals have had qualms about 
staying in Geneva. But these 
have generally reflected 
difficulties in obtaining work 
permits, about which both the 
federal and cantonal govern- 
ment are strict. For example. 
Union Carbide, which employs 
about 850 people in Switzerland, 
obtains between 15 and 20 a 
year. 

Moves to restrict the opera- 
tions of foreign workers in 
Switzerland and the strength of 
the Swiss Franc have made com- 
panies worry about whether it 
is worth staying. 
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Source: Annuaire Sta risque du Canton de Geneve, 1982. 


Worthy bat sluggish democracy fails to match Geneva’s international standing 

Apathy on local political issues 


Bat Union Carbide, as a sym- 
bol of loyalty, is moving into a 
new building by the end of the 
year. Nearly all -companies like 
Genera's central geographical 
location in Europe and its good 
communications with other 
countries. 

infla tion in Switzerland at 
the end of January was running 
at 5 per cent compared with 
the same month In 1981.. 
Switzerland has much appre- 
ciated economic stability — -no 
boom times, no bust times,'* to 
quote Mr P. F. Hilton, Union 
Carbide's European chairman — 
and a good security record. 

Communications 

If there are reservations, they 
were expressed, by M Jean- 
Claude Peter-schmitt, president 
of Digital Equipment Corpora- 
tion International (Europe) 
who was concerned that 
Switzerland might be slip- 
ping behind in developing u*c 
highly-sophisticated interna- 
tional communications systems 
the multi-national companies 
increasingly require. 

These developments empha- 
sise the point that M. A. Scherer, 
a Director of OP£ makes by 
saying: “Geneva is the place 
where decisions are made, 
finances calculated, and plans 
made.” This leaves his organis- 
ation and that of the Fondation 
des Terrainslndustriels Praille 
et Acacias (FIPA) which deals 
with the industrial zones, with 
the uphill task of stimulating 
the skills which undoubtedly 
exist for sophisticated middle 
and light industry and trans- 
lating them into the limited 
acmes permitted for industrial 
development. 

Here, as the permanent 
exhibition at OPI shows, the 
emphasis is on high precision, 
small-scale machinery. 

Its financial sector has been 
developing to the extent of being 


second now only to that of 
Zurich, On the b ankin g scene 
the best known by reputation 
are the private banks of which 
there are nine in the Canton. 
They remain highly secretive 
about their clients and their 
business of portfolio manage- 
ment. 

But these banks do admit 
that more money than ever 
before Is coming in from the 
Middle East, partially because 
their clients- prefer to speak 
Fr ench and partially because 
of preferences for Geneva over 
Zurich for its environment. 

The private banks are resist- 
ing strongly political pres- 
sure - from the left for a 
greater, disclosure of their 
activities, which stretch across 
the world into the U.S. and 
latterly more into the Far East. 
The major Zurich-based banks 
have their, branches In Geneva; 
the cantonal banks deal mainly 
with mortgages, and savings. 

Business on the Geneva stock 
market was up by 14 per cent in 
1982, according to M Kurt 
Schneuwly, the stock 
exchange manager. Actual 
figures are hard to come by 
because Geneva, unlike other 
stock markets in Switzerland, 
gives only “ bargain-” not turn- 
over figures. But it is believed 
to be equal to or higher than 
that of Basel, which last year 
had nearly 90,000 transactions 
and a turnover of SwFr 37.7b n. 

Geneva’s Chamber of Com- 
merce and Industry has in addi- 
tion tn its usual run of func- 
tions. special responsibilities for 
economic relations with France. 

Thero ia, in the end, no deny- 
ing Genera’s wealth. Its per 
capita, income lies in the- range 
of those statistical freaks gener- 
ated by countries with small 
populations in the Middle East 
and huge oil and gas resources. 
Geneva could hardly be a mare 
striking contrast 


A FEW Sundays ago Geneva’s 
voters, like the rest of the coun- 
try, voted on a two-tier referen- 
dum — an exercise they have 
to perform several times a 
year. 

The issues were, in their way, 
fundamental. One issue was to 
grant the federal government 
power to direct overall energy 
policy, and the other to raise 
fuel taxes. Countrywide, the 
first was thrown out and the 
second accepted. 

The contribution to this 
political exercise of the canton 
of Geneva was singular. It went 
against the overall votes on 
both issues but also managed 
a turnout — described by 
Journal de Geneve quite rightly 
as “derisory” — which was the 
lowest in the country: 19.3 per 
cent against a national average 
of 3LS per cent for both. 


Typical 


The national average is 
typical of that of the last decade 
or so, and only the famed 
bchwarzenbach referenda in 
1970 and 1974 which would have 
drastically affected the status of 
foreigners in the country 
brought turnouts in the 
seventies. 

The reaction of the Geneva 
electorate reflects the observa- 
tion of one industrialist (who 
himself abstained) that “the 
more democracy there is, the 
less voting occurs." For only 
50,000 signatures are required 
to ob tain a referendum, and 
often voters are required to 
vote on issues of considerable 
complexity. 

Some voters, particularly 
among the young, do not 


respond because they feel that 
their views will do little to 
change what they see as a 
basically immutable conserva- 
tive set-up. The consequence, in 
terms of turnout is marked 
apathy. 

Although, in broad terms, the 
Left and the Right fight more 
fiercely in Geneva than in other 
cantons, the main characteristic 
is politics — by general Euro- 
pean standards — carried out 
in a less lively way than might 
have been expected of a region 
and city of such international 
standing. 

The Grand Counci], which has 
100 members, has reinforced 
this general trend towards 
stability. At the last election 
in October 1981 (to four years), 
the Socialists won 26 seats, the 
Liberals 25, their dose suppor- 
ters the Radicals 19, the Chris- 
tian Democrats 13 ,-the Workers’ 
Party (Communist) 10, and 
Vigilance — a more recent pheno- 
menon originally against too 
much foreign domination — 7 
seats. 

The Chamber of Commerce 
and Industry of Geneva com- 
mented: “Participation in the 
ballot was unfortunately weak, 
the number of abstentions 
reached a record for an election 
such as that. The results 
showed a reinforcement in the 
majority of the Right and the 
Centre Right, a strong Liberal 
thrust and a marked weakening 
of the Workers' Party.” 

This is probably an overstate- 
meat, for the changes involved, 
at best, a handful of seats. 
“More than that” commented a 
senior cantonal official, "would 
almost be a revolution." 

Like the Swiss confederation 


as «. whole, the Canton of 
Genera has at its governmental 
top a seven-member Council of 
Stale whose members take it in 
turn to be president for one 
year. This year’s incumbent, 
M. -Pierre WeUhauser, defined 
his role as representing the 
canton, not just to foreign 
countries and cither cardans but 
also of “putting into action a 
programme, which we (the 
council) had accepted to- 
gether." The council too 

embodies the confederal 
and cantonal search for 

a balance, for the four main 

parties are represented on it. 
However, in 1980 a member of 
the Workers’ Party was co- 
opted to be sis leader even 
though he bad not been elected 
to the State Council. 


Interplay 




In Switzerland 
we do quite a bit of 

flag waving. 

With Switzerland as a base, Dow Chemical Europe 
services every major country in Europe, Africa and the 
Middle East. With ingredient chemicals. With 
finis hed products. With technologies. With expertise. 

Thanks to the central location and excellent operating 
environment of Zurich and Geneva, we are able to keep 
in touch with our customers on a daily basis. And carry 
on a mercantile tradition that is so Swiss. And so Dow. 

Dow Chemical Europe Dow Chemical Mideast/Africa 
Headquarters 17B Ancienne Route 

8810 Horgen-Zurich 1218 Grand Saconnex- Geneva 
Telephone 01/7282111 Telephone 022/98 75 51 


From Switzerland we reach you. 


'TMemark of The Dow Chemical Company 


Government of the canton is 
thus title result of Interplay be- 
tween formal and informal 
circles of influence and demo- 
cratic say. Ibe canton itself is 
responsible to its own budget 
and, to varying degrees, social 
services ranging from education 
and health to the police. In 
their development, the parties 
of -the Left have played an im- 
portant role. The canton is also 
responsible to the appoint- 
ments in the armed forces up 
to the rank of captain. But, In 
general terms, it does not in- 
tervene directly in the activities , 
of business and industry beyond 
issuing work and residence per- 
mits and the longer term plan- 
ning of the size of Genera and 
the sectoral balance of its 
economy. 

It is not just the parties and 
their historical traditions and 
ideologies which ore to some ex- 
tent nobbled by Switzerland's 
direct democracy. For they can 
be bypassed net only by 
referenda, which are incident- 
ally extremely costly to run, 
but also by the communes, 
the smallest seif-governing 

unit in each region and one 
which ultimately provides an 
individual with his citizenship. 
At a more ratified level, the 
established circles of some 
businesses and old families have 
their own fiearisvKible means 
of bringing pressure to bear on 

decisions. 

The overall result of tins is 
that people, ■when they vote, 
tend to do so more out of 
personal expediency than as a 
result of government or party 
persuasion. The effect, often, 
is to delay major cantonal pro- 
jects for many years. 

Nevertheless, (there have not 
been youth disturbances of the 
sort that struck Zurich and 
other cities a few years ago. 
M WeUhauser concedes that 
there have been the occasional 
minor strikes and problems 
with squatters. Graffiti about 
the housing problem (and occa- 
sionally about military service) 
bear witness to ithts. M Well- 
ha user observes (that the other 
cantons “are more rigorous in 
their social behaviour but we 
are -more (tolerant. It is pact 
of history.” 

The issue of the large number 
of foreigners living and work- 


ing in ithe city as members of 
international or mutti-notional 
organisations has been largely 
defused 'bat if there is a 
potentially explosive issue it 
is housing. M WeUhauser 
reckons it is not the 
availability of houses which 
causes the problem (although 
unoccupied hous i n g in Geneva 
itself has fallen f oarteenfold 
since 1976) but, at SwFr 550 
a cubic metre, ahe cost of build- 
ing. Measures are being taken 
to make money available for 
cheaper purchases. 

ironically for Galvin’s city it 
is a point of political discussion 
for the elite whether to permit 
Geneva, which has a Catholic 
majority, to become the seat of 
a bishopric. Unemployment 
even though it is below 1 per 
cent is a more immediate 
issue. 

But in contrast to Genera’s 
bustling Image as an inter- 
national city, its domestic 
politics remain slow-moving and 
as a result of referenda, some- 
times involved in the minutiae 
of life. The question frequently 
provoked is whether this heavy 
ration of democracy is -inflnHng 
torpor rather than vigour. 

Anthony McDermott 
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GENEVA III 


The international organisations in Geneva and the townspeople who 
co-exist with them need each other more than they admit. 

Stronghold of bureaucracy 


AN UNEASY TRUCE governs 
relations between the stolid 
burghers of -Geneva and the 
city’s itinerant ' international 
p opul ation, a group rendered 
aggressive by. constant transfers 
of residence and by inability 
often to speak understandable 
French. 

In fact, 'there are only about 
10,000 foreigners working in 
Geneva's 37 international 
or ganisa tions but to many 
Genevese they are the most 
blatant exploiters of their 
pleasant city's am era ties 
because they pay no local taxes 
and often sport u CD " plates on 
their carelessly parked cars. 

The foreigners complain that 
the Genevese are dour money- 
grabbers epitomised by the 
estate agents who quietly 
double rents when letting to 
UN staff. Yet, when Kurt 
Waldheim, the former United 
Nations Secretary -General, tried 
to move tthe Geneva-based 
organisation to Vienna in the 
late 1970s, both tthe oity fathers 
and tthe civil servants protested 
loudly enough to scuttle those 
plans — winch would have saved 
the UN system a fortune in 
running eotaa. 

The truth 4s that the civil 
servants treasure this city but 
ptnflt rtUnk itbat gruff' exteriors 
are a must to remain one rung 
above the '■ other 100,000 
foreigners in a. small total 
population. 
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International Labour Office headquarters. The organisation is concentrating on 
unemployment problems in both the industrialised and developing countries 


Delegates 


Geneva is a stronghold par 
excellence of international 
bureaucracy. Though the num- 
bers living in the city are small, 
at least 30,000 delegates visit 
its conference halls yearly to 
attend more than 6,000 meet- 
ings— the most by far of any 
city in the world. 

The 37 Intergovernmental 
and non-governmental organisa- 
tions based in Geneva spend 
almost as much money in the 
local economy as the cantonal 
government's SwFr 2J2bn 
annual budget 

The visiting delegations, 
which often include Ministers 
and other high level officials on 
expense accounts, help to keep 
the hotel and restaurant indus- 
tries in better health than any- 
where else in Switzerland. In 
addition. 116 countries maintain 
permanent missions in Geneva 
to the United Nations office in 
Europe and . lts_ various, ^spec- 
ialised bodies such id the World 
Health Organisation (WHO), 
International' Labour Organisa- 
tion (ILO), World Meteorologi- 
cal Organisation (WHO), Inter- 
national Telecommunications 
Union (ITU), World Intellectual 
Property Organisation (WIPO). 
The General Agreement on 
Tariffs and Trade (Gatt) and 
the United Nations Conference 
on Trade and Development 
(Unctad). 

In turn, Geneva treats the UN 
handsomely. The main offices 
are in a building bigger than 
the Versailles Palace and located 
in the 25-hectare Ariana Park 


with a commanding view of the 
Alps and Mont Blanc. 

The main UN building, the 
Palais, des Nations — surrounded 
by magnificent trees which in- 
clude 100-year-old cedars and 
cypresses — was built between 
1929 and. 1936 to house the since 
defdnct League of Nations. It 
was extended in 1973 to reflect 
Geneva’s growing importance as 
a conference centre for a UN 
which had swelled to 157 
nations in 1982 from the 51 
original signatories to the 
founding charter at San 
Francisco in 1945. 

The Spanish artist Jose Maria 
Sert made frescoes expressing 
the futility of war which adorn 
the palace's main halls, to the 
distaste of many non-Europeans 
who find them visually uninspir- 
ing. 

John D. Rockefeller donated 
the money needed to start the 
UN library which now has 
700,000 volumes on international 
affairs, and many countries 
donated monuments, decorative 
items and furnishing fabrics. 
The marble came from Italy, 
France and Sweden while the 
limestone came from the nearby 
Rhone Valley and the Jura 
Mountains. 

Thus, even the building re- 
flects the diverse nature of the 
peoples that crowd its confer- 
ence ha Hb and meet in its 
corridors. 

Diverse 

The diversity of the work of 
international organisations in 
Geneva is bewildering. They 
deal with, everything from the 
conquest of outer space to 
teaching survival skills to Stone 
Age tribesmen in Indonesia. 

UN officials are welcomed 
around the world as bringers of 
expertise or money, yet the 
worth of what they actually do 
is far from proven. The UN 
has a $30m budget for propa- 
ganda and public information, 
far more than that of any trans- 
national corporation — not count- 
ing the separate multi-million 
dollar information budgets of 


some of the main UN special- 
ised agencies. 

Here is what some of the 
organisations based in Geneva 
do: 

World Health Organisation 
(WHO) — Founded in 1948. the 
WHO is trying to deliver 
“health for all by the year 
2000.” It has a very creditable 
record of saving lives in both 
developing and developed 
countries, but has recently run 
foul of the powerful tobacco, 
food processing and pharma- 
ceutical industries because of 
pressure from consumer groups 
to create international codes of 
behaviour to control hard-sell 
marketing policies, especially in 
the Third World. 

It is cnrrently investigating 
the feasibility of anti-alcoholism 
campaigns to add to those 
against smoking Its main 
focus iremains on finding ways 
to help poor governments to 
provide cheap medicines and 
health care for all. 

Internationa] Labour Organi- 
sation (ILO) — The ILO 
foomded in 1919, became a UN 
agency in 1966. It ran into 
troutde in 1977 -when the United 
States, which pays 25 per cent 
of -its bills, withdrew from it in 
protest against what it saw as 
more discussion of politics than 
ftecftnftraf help for countries hy- 
ing to improve their labour 
force’s skills and living condi- 
tions. 

The U.S. returned In 1980 
when the ILO mendetdits ways a 
little by condemning lack of 
trade union freedoms in the 
Soviet Union and Eastern Euro- 
pean countries which are also 
ILO members. It has since in- 
vestigated Labour rights viola- 
tions in Poland and is focussing 
on unemployment problems in 
both industrialised and develop- 
ing countries. 

One of ILO's main jobs is to 
oversee the application of inter- 
national standards promoting 
workers' freedom to form trade 
unions. It also runs an agree- 
ment governing working condi- 
tions for labour employed by 
transnational co m pa n ies. 


World Meteorological Organ- 
isation (WMO) — This lesser- 
known organisation is one of 
the most important because it 
co-ordinates work around the 
woaid evaluating weather condi- 
tions, ctimate trends, atmo- 
spheric conditions and the use 
a f weather satellites. The infor- 
mation it gathers is vital for 
world communications, ship- 
ping, agriculture and conserva- 
tion of water resources. 

International Telecommunica- 
tions Union (ITU)— Founded in 
1865, the ITU became a U.N. 
agency in 1947. Its main job is 
to set frequency ranges which 
countries may use for radio and 
telecommunications purposes. 

I n spi te of its te chnical nature 
the ITU is involved in increas- 
ing controversy. With the rise 
of high-speed technology and 
more competent use of both 
military and civil satellites, 
a scramble has occurred for 
the earth’s communications 
spaces arousing fears that the 
Western nations will take ad- 
vantage of their technological 
prowess to carve up the -fre- 
quency bands, leaving little left 
over for the Third World to 
use in the future. 

Speedy communications is 
seen by many as a means of 
dominating information disper- 
sal around the world,-thus weak- 
ening local cultures by diluting 
them more easily with undesir- 
able foreign influences. 

Another problem is maintain- 
ing the privacy of satellite com- 
munications which may be cap- 
tured by unauthorised receiving 
stations on earth. The Inter- 
national Telecommunications 
Convention, the main treaty 
overseen by the ITU, was re- 
vised last year and has been 
signed by 157 countries. It un- 
derlines the kind of inter- 
national co-operation which 
allows the Olympic Games to 
be beamed to television sets in 
millions of homes around the 
world. 

BY A SPECIAL 
CORRESPONDENT 


The chiefs of GATT and UNCTAD, profiled here, are both tough negotiators 
who refuse to bow to pressure from governments 


Leading 
the way 
forward 
in trade 
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R GAMANI COREA of Sri 
oka and Mr Arthur Dunkel 
Switzerland are the men 
nose jobs in Geneva have 
e biggest potential Impact 
i International business and 
ins-national companies. 

Mr Corea, 58, has been chief 
the controversial United 
itions Conference on Trade 
yd Development (UNCTAD) 
ace 1973 and Mr Dunkel, 
, took over as chief of the 
leagured General Agree- 
ent on Tariffs and Trade 
xATT) from compatriot 
ivier Long in 1986. 

Both are hard-nosed nego- 
Itors whose stubborn views 
,ve won more criticism than 
also in recent years for they 
fuse to bow to pressure 
>m governments when it 
pans compromising their 
eals. Yet each is so different 
urn the other in style and 
rsonallty that even their 
nrisillims are moving 
#ng divergent paths. Both, 
wever, are concerned ano ut 
e same problems— easing 
Mrid poverty, by promoting 
sde °"' 1 economic co-opera- 
in among: nations. 
UNCTAD’s job, as its name 
ggests, Is to show how trade 
chang es be used to pro* 
it* Third World economic 
velopment. Its sixth three- 
arty conference among 154 
ember countries will take 
ace in Belgrade In June. 

chart the themes and 
arse of cooperation among 
*h and poor countries for 
e next few years. 

GATT Is a contract first 
neiuded by 23 countries in 
48 to cut Import tariffs and 
ndUy promote world-wide 

ee trade. It now has 88 
embers and its provisions 
ive been enlarged and rein- 
rp reled so much that even 



Gamanl Corea (left) and Arthur DonfceL Though their two 
organisations are moving on divergent paths, each is con- 
cerned with easing world poverty by promoting co-operation. 


international trade law 
experts no longer know what 
contractual obligations it 
imposes. 

At a historic onee-Lo-a- 
decade ministerial conference 
in Geneva last November, Its 
members finally admitted Chat 
GAIT is less than a contract 
by pledging only to “ make 
determined efforts” to obey 
Its provisions. GATT has 
been severely jolted in recent 
years by waves of protection- 
1st measures hampering free 
trade to save weaker 
industries and farmers in its 
leading members — the U.S.. 
the European community and 
Japan— from competition by 
foreign products. 

Ideals 

The men at the helms of 
UNCTAD and GATT continue 
doggedly to propagate the 
ideals of their organisations 
but neither is able to mask 
the strain of frustration at the 
beggar- thy-neighbour views 
of most governments. 

Mr Corea and Mr Dunkel 
are chiefs of secretariats who 
.yati execute no more than the 
orders given by their member 


governments. In the form of 
resolutions of decisions 
approved at periodic plenary 
assemblies. Both believe that 
those orders are not enlight- 
ened enough and both seem to 
be at their wits’ end about 
how to shake governments out 
of their short-sightedness. 

Aggravating matters is a 
poorly-disguised rivalry be- 
tween their two organisations. 
Mr Dunkel emphasises GATT 
as the ** rule of law in inter- 
national trade” which oper- 
ates in a business-like 
manner rather than as plat- 
form for government rhetoric. 
Many of his staff have abid- 
ing contempt for UNCTAD 
which is seen as a muddle- 
headed collection of theorists. 

Mr Corea believes that 
UNCTAD is one of the only 
remaining international fora 
in which the world’s poor 
can seriously negotiate with 
the rich on such vital matters 
as creating domestic econo- 
mic structures in developing 
countries strong enough to 
reduce poverty and sustain 
global prosperity. Most deve- 
loping countries see UNCTAD 
as their think-tank and 
spokesman, which greatly 


irritates Western nations 
which insist that UNCTAD 
must re main even-handed 
since more of Its bills are 
paid by them Hum by 
developing countries. 

The U.S. and the EEC see 
GATT as a cornerstone of 
international trade which de- 
serves maximum support. But 
UNCTAD is perceived as 
being more enthusiastic ih»« 
competent. 


Discrimination 

Mr Dunkel, an energetic 
administrator who eats at the 
same tabl e wfrh junior staff 
in GATT’s canteen, has made 
his main, priorities the un- 
ravelling of protectionist 
trends and en h ancing GATT's 
role as a settler of disputes. 
He wants to equip GATT to 
handle the future by grasping 
such nettles as subsidised 
agricultural exports, discri- 
mination against Third World 
products and disregard for 
GATT disciplines when obey- 
ing them hurts. 

Mr Corea, a more mellow 
intellectual and diplomat, 
likes to bear all sides before 
taking decisions. But be is 
unshakeably convinced that 
alleviating world poverty is 
a responsbility of ail nations 
who must agree to give a 
better deal to developing 
countries. This alone, can 
guarantee further prosperity 
for the world as a whole. 

His organisation seeks in 
Belgrade that Western nations 
should agree to plans for 
raising Third World earnings 
from commodity exports by 
stabilising falling prices. 
They should also arrange to 
make abont S70bn in extra 
funds available to developing 
countries In the next three 
years to pay for modernisa- 
tion needed to prevent poor 
countries from becoming still 
worse off. 

UNCTAD also wants 
stricter controls over the busi- 
ness and transfer of techno- 
logy practices of large 
international companies. AH 
of these are high ideals which 
will take tough bargaining to 
make progress. 

1Y A SPECIAL CORRESPONDENT 


Many of the world’s most superb watches 
have been created in Geneva. 


Bonbonm&re -shaped watch 
of the French Empire period 
(1810-1820). Both movement 
and decorated case show the 
virtuosity of Geneva crafts- 
men. The central motif, which 
is on enamel, is surrounded by 
twelve floral decors and high- 
lighted by a pattern of 750 
pearls. 




Pistol-watch of the French 
Restoration period. When 
the trigger is pressed, a 
flower comes out of 
the end of the 
barrel and acts as 
a perfume spray \%tch con- 
cealed in the butt. Movement 
and enamel both Geneva. 

These watches are part of 
the Wilsdorf Collection, so 
named in honour of the foun- 
der of Rolex, Hans Wilsdorf. 

They are housed in the 
company s international head- 
quarters, in Geneva. 

Here the great tradition of 
the watchmakers of Geneva is 
preserved in the creation by 


hand of a unique watch: the 
Rolex Oyster. 

The case of each Oyster 
chronometer necessitates no 
fewer than 162 separate, skil- 
ful, precision operations, as it is 
carved out of a single block of 
metal. 

Doubtless there are easier' 
ways to make a watch. 

But Rolex have no time for 
them. ^ 

ROLEX 

citGtiit'iv 



The Rolex Oyster Perpetual Day-Dak. Made only in ISct. gold or platinum. Available hi 25 languages. 





Palexpo 

New Exhibition and Conference 
Center- Geneva 


Fairs and Exhibitions 


1983 


March 10-20 


May 3 -7 


May 7 
May 17 -20 

May 18-24 


May 31 - 
June 3 

June 5 -10 


September 13 - 15 
September 13-15 

October 7-8 

October 26 - 
November 1 


53rd International Motor Show 

Passenger cars, coachwork, sports and racing cars, 

accessories, garage equipment, literature and associations 

HOSPITEC- International Exhibition for Engineering, 
Hospital and Medical Equipment 

MEDELEC- International Exhibition for Medical 
Electronics and Data Processing Equipment 

International Car Model Exchange 

2nd European Meeting on Intensive Care - 
with exhibition 

METEOHYDEX 

Congress and Exhibition at the 

International Conference Centre of Geneva (C.I.C.G.) 

SITEV 83 - 10th International Exhibition for 

the Suppliers of the Vehicle Industry- with conferences 

EOS - European Orthodontic Society 
59th International Congress - with exhibition 

AUTOFACT-EUROPE - Conference and Exhibition 
of Automated Manufacturing for European Productivity 

PCI - MOTORCON 83 
Exhibition and Congress 

for power conversion and motion control technology 
PHYSIO 83 - National Congress with Exhibition 
TELECOM 83 

4th World Telecommunication Exhibition 


November 18-27 31 st Ideal Home Exhibition 

Home-Expo - Furnishing and Decoration 
Energy saving and alternative energies 

December 7 -11 11th Geneva Antiques Fair 
Subject to alteration 



* 


Information and doc ume n tati on: 

ORGEXPO 

P.O.Box 112 

CH-1218 GRAND-SACONNEX- GENEVA 
Tel. 022/98 11 11 -Telex: 422 784 expo ch 
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HOTEL LA RESERVE 

GeNEVE-SELLEVUE 

Votre choix ideal a Geneve 



Restaurants 

french «La Closerie» Chinese *Tse Fung » 

5 stars hotel, by the Lake, in the country 
facilities for banquets arid conferences 
swimming pool, 4 tennis courts, private dock 
5 km from airport, 5 km from city-center 
private parking for 150 cars 

301. route da Lausanne - i 593 BeUevue-GenOvo Sul* 
741 7*41 — TAe 



HOTEL METROPOLE GENEVE 

★★★★★ 



In the heart of the city an elegant and luxurious 
hotel particularly well situated in the business 
centre facing the famous fountain and a few paces 
from the “ Jardin Anglais.” 

A traditional hotel built in 1854 which has 
recently been completely renovated to the highest 
standards. 

ISO rooms and suites soundproofed and ventilated 
Restaurant “ L’Arlequin ” 

The “Cafe Grand Quai ” (opening m April) 
Banqueting and conference rooms 

34. qui G4n£ral-Guhan 1211 Genive 3 ; 

Tel. 022 21 1344 T4ex 421550 met l 


GENEVA IV 


The city is an important centre for scientific research. David FIshlock, Science Editor, looks at the 
latest work in biotechnology and nuclear physics. 


Expertise aimed at 
health care products 


GENEVA has won international 
acclaim as a centre of biotech- 
nology research and develop- 
ment. The Battelle Memorial 
Institute came to Geneva in 
1953 to open the first of its 
research centres outside fine U.S. 

Whereas Batte Lie’s reputation 
had been built on the physical 
sciences, Battelle - Geneva 
specialised in the blo-sciences, 
where a need for its skills as 
a contract research organisation 
was perceived in Europe among 
chemical, pharmaceutical and 
food companies. In the late 
1960s. Battell e-Geneva helped 
to serve as a model for die 
reorganisation of Harwell in 
Britain. 

Under its present director. 
Dr Valentin Stingelin, the 
Geneva Research Centres of 
Battelle have built up a Euro- 
pean centre of excellence for 
sponsored research in the life 
sciences. It had an income of 
about SwFr 44m last year. Its 
specialities ifiCTude toxicological 
test services, research on new 
ding delivery systems, more 
Tasic studies in biochemical 
pharmacology, and the develop- 
ment of biotechnologies. 

In biotechnology, Battelle has 
developed its own expertise in 
Immobilised enzymes as bib- 
catalysts, in infinity precipita- 
tion for the separation and puri- 
fication of biological material, 
and in fermentation and cell 
culture technologies. 

At the end of 1979, a new 
company specialising in bio- 
technology arrived In Geneva, 
and rented laboratory space 
from Battelle. Biogen 5A was 
one of the first serious attempts 
to repeat outside the U.S. the 
success of a handful of new 
American high-technology ven- 
tures founded by scientists 
working at the frontiers of 
molecular biology. Such com- 
panies were soliciting research 
contracts in “ genetic engineer- 
ing," the modification of the 
genetic materials of living 
organisms and their subsequent 
culture by fermentation to 
produce novel biological 
products. 

Biogen was built around a 


BIOGEN’S BACKERS 
% 

outstanding 

shares 

Sabering Corp. (U&) 12.6 

IntnL Nickel (Canada) 20 
Monsanto Co. (Ufi.) 12.5 

Grand Metrap. (UK) 54 

Directors and officers 
of Blogen (22) ISA 

69.3 

scientific board of inter- 
nationally recognised scientists, 
beaded by Dr Walter Gilbert, 
whose idea it was, and who 
shared the 1980 Nobel Prize for 
Medicine for bis research on 
cancer. Dr Gilbert has since 
resigned his chair at Harvard, t J 
become Biogen's full-time chair- 
man and chief executive. But 
he and his board maintain close 
links with academia, seen as 
essential for continuing growth 
in a highly-competitive field. 

Biogen’s backers included 
industrial corporations repre- 
senting the main target areas of 
its research programme: 
Schering Plough (health-care); 
Monsanto (chemicals and 
plastics); Irtco (mineral extrac- 
tion); Grand Metropolitan 
(beverages and dairy products); 
and, most recently. Stone and 
Webster (biotechnology process 
engineering). 

In Geneva, it has converted a 
former watch factory to labora- 
tories and offices and It is 
building & new laboratory in 
Cambridge in the UJS. Facilities 
in Geneva include a small pilot 
plant The Swiss operation, now 
headed by Dr Julian Davies — a 
British scientist and Biogen SA’s 
former research director — has 
grown to a staff of more than 
150, of a corporate total of 250. 

Biogen has grown rapidly Quo 
an international company with 
a strong European gmphaais — 
"far more powerful than any- 
thing anyone would have done 
in any individual country, ** Dr 
Gilbert believes. From a single 
employee in January 1980, he is 
planning for a team of 500-600 
by mid-decade. Dr Gilbert’s own 
importance to the company can 
be gauged from the fact that it 


has taken out a “ key-man " life 
insurance policy on its chairman 
worth 35m. 

Biogen’s research is aimed 

primarily at pharmaceutical and 
health-care products. They 
include human leucocyte and 
fibroblast Interferons, which 
(through Sobering) have begun 
riinirfli t rial* for such diseases 
as cancers and viral infection 
ranging from warts and colds to 
herpes. They also include a 
number of hormones and other 
human proteins, such as in s u l in 
(in collaboration with Novo 
Industri) and tbe blood-clotting 
agent Factor vm (with Kabi 
Vitnun). 

The company’s research ex- 
penditure has doubled each year 
since it began operations, from 
S3. 5m in 1980. to $8.9m tn 1981, 
and $18. 4m last year. Schering 
has been its biggest sponsor, 
providing 85 per cent of its 
research revenue in 19S0 and 
69 and 44 per cent in the sub- 



Dr Julian Davies (left) and Dr Walter Gilbert of Biogen. Since its start in. 1980, 
Biogen has grown into an international company with a strong European emphasis 

sequent two years. Last year it 
was joined by Shkmogi and 
Company In Japan, which pro- 
vided 37 per cent of its r ese ar ch 
revenues for 1982, for work on 
interferon. 

Biogen has filed about 300 
patent applications for products 
and processes, and has received 
about 20 patents so far. But 
none of these patents has been 
tested in litigation. It was 
beaten, however, in the race to 


BASIC FORCES OF NATURE 

Type 

Strong nuclear 
force 

Intensity of 
forces 
(decreasing 
order) 

1 

Binding particle 
(field quantum) 
Gluons (no mass) 

Oceania: 

Atomic andens 

Electro-magnetic 

force 

1 

1,000 

Photon (no mass) 

ANim dii41 

(electro- 

technology) 

Weak nuclear 
force 

1 

100,000 

Bosons Z“, 

w+,w— 

(heavy) 

Radioactive beta- 

H IriiiEyaHwn 

Gravitation 
Source: CERN 

10-38 

Graviton? 

Heavenly bodies 


be the first to report expression manufacturing and marketing 
of biologically active immune capabilities and its test- ‘ j; . 

interferon. log of - genetically engineered v « ’ 

Biogen fa entering; a very products. ; -V, - 

expensive phase of develop- The company fa seeking to ./ t 
ment of its discoveries and raise revenue from tbe sale of 
inventions. Last year it made a 2.5m shares, with the expecta- 
net loss of 34.49m. It admits that lion of spending half of this 
It does not expect to operate revenue on testing of 

at a {unfit for several years, interferon, vaccines and Factor 
while it fa expanding both its VHL . J 

flora. DCS &CMU5 I Ex 



CERN: biggest 
atom smasher 


A world-renowned hotel 
with nearly 150 years 
of tr adi t i onal hospitality 


117 de luxe rooms ■ 8 suites • 2 restaurants ■ . 

1 bar with resident pianist • 8 private salons fct conferences, 
banquets and cocktails from 10 to 650 guests 



FROM GENEVA- 
TO THE MOON! 


An important message from 
the International Telecommunication Union — ITU 

the world’s largest and most prestigious telecom summit puts 
the whole universe of communications into focus: telephony, 
telematics, radio, television, the complete range of electronic 
switching systems, terrestial and space communications’ net- 
works, satellites, earth stations. . . 

WHEN? 26th October to 1st November 1983 

WHERE? Geneva, PALEXPO 

Join the communications leaders, financiers and users of ITU’s 
157 member nations in the following Telecom 83 events. 
(All held under one roof . . . Geneva’s new exhibition and 
convention centre) : 

The World Telecommunication Exhibition (quadrenial) 

The World Telecommunication Forum 

(Parti) Executive Symposium on Policy, Economic and Finan- 
cial aspects of international communications. 

(Part II) Technical Symposium sponsored by the ITU and 
some 50 national engineering societies. 

(Part mi Symposium on the legal 
aspects of international communi- 
cations. 

The World Communications and 
Electronic Bookshow, 



The World Film 
Golden Antenna ” 


Festival “The 


International Contest “Youth in 
Electronic Age.” 


Write to the Telecom S3 Secretariat 


See you in Geneva ! 
. . pre-register Now ! 


To: 

Telecom 83 Secretariat, International Telecommunication Union, CH 1211 Geneva 20, Switzerland 
Please rush information for — Visitors, Exhibitors, Conference* 

I pre-register for the World Telecommunication Forum (Parts I, n or m) 

Please send registration form(s) to: 

Name 

Company/Organisation 

Address 

* Delete whichever does not apply. 


CERN — the Cause II European 
pour la Recherche Nucleaire — 
is an international scientific 
club based on tbe outskirts of 
Geneva but drawing its intellec- 
tual energy from an academic 
grid that extends worldwide. 
It has built and is experiment- 
ing successfully with one of the 
world’s biggest machines; and 
is buHdftig another so big that 
it will stretch from its campus 
at Meyrin for several miles into 
ne ighb ouring France. 

CERN is probably the most 
successful international scienti- 
fic club of all time. It has 
designed and built three 
giant experimental tools for 
" atom-smashing," each of them 
extending the boundaries of 
engineering experience yet each 
one adhering to a remarkable 
degree to forecasts of perfor- 
mance and cost It has attracted 
some of the world’s greatest 
scientists and engineers as 
directors. 

One of these. Professor 
Eduardo AmaJdi, in a foreword 
to a bookt on its current big 
machine, says CERN’s success 
Is no accident or due solely to 
the fact that it was created to 
do pure science. “It is due 
also to the structure of the 
organisation, which, encourages 
the commitment of everyone to 
the pursuit of a common goal 
but has room for understanding 
when an individual partner has 
special problems. In CERN we 
have a model In Europe from 
which all countries can learn.” 

This model made headlines in 
the world’s Press in January 


at one of the two collision points 
35 metres below ground in the 
SPS. Here, in rock caverns 
they call “ cathedrals,” each 
assembled its own detector 
designed to fr ee z e tbe track of 
any weakon created in the colli- 
sion. 

Team UA-1, comprising 126 
scientists drawn from 13 labora- 
tories— including two in nations 
not members of CEHN — erected 
t 2,000-tonne detector. Team' 
UA-2, of 51 physicists from 
six European laboratories, 
assembled a smaller and simpler 
200-tonne detector, mounted on 
air cushions for greater versa- 
tility. Both detectors were seek- 
ing a s ignatur e consisting of 
readily identified decay products 
of the short-lived weakon, 
emitted at a large angle to the 
axis of the collision. 

Signature 

The experiments lasted for 
the last quarter of 1982. They 
involved lbn collisions, from 
which team UA-1 singled out 
five events indicative of the 
characteristic signature of the 
weakon and team UA-2 just 
four events. The first team 
also estimated a mass for the 
weakon of about 80 GeV — which 
agrees very closely with theo- 
retical predictions. 

CERN’s successful quest has 
given another enormous boost 
to the prestige of this scientific 
club. The chagrin of rival 
teams was reflected in the head- 
line of the International Heraid 



One of Trusthouse Forte's 
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CH-1211 Geneva 1 
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when it claimed to have righted 


what, just cow, is the most 
eagerly sought of the “roo” 
of subatomic particles. With 
characteristic caution the re- 
search centre itself voiced the 
claim with the phrase that its 
most powerful atom-smasher 
had staged a collision which 
“begins tn reveal the expected 
signature.” 

Elusive 

This highly elusive particle is 
the W intermediate vector boson 
or “weakon.” Confirmation that 
the weakon exists would vali- 
date current theories about the 
four basic forces of nature, 
unifying the descriptions or 
two of them, namely electro- 
magnetism and the weak 


discovery is sign of U.S. decline 
in physics.” But for CERN 
itself, the quest is far from 
finished. They are pl anning an 
experiment starting next month 
that they hope will generate 10 
times as many weakons. 

CERN itself is a research 
ceno-e employing about 3,500 
headed by Dr Herwig Schopper, 
1 u ^tor-general. It also has 

about 2,000 fellows and scien- 
tific associates at Meyrin at any 
given time. Its big machines 
provide research material for 
some 2,300 scientists based in 
?“ er k*6h - energy physics 
laboratories, mostly in • niver- 
nati rial laboratories 
12 m ?mber-5tates- 
L.C.RN s dominant develop- 
ment project is the large 
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nuclear force. The weak nuclear »— 1 .j l | n ’? g fi tron nn S (LEP). a 
force lies at the heart of radio- tn _ ^ Involv- 

activity and the control of solar ® a ■ me V kn J circum- 

lerence. in a tunnel excavated 
mostly beneath French country- 
side. Six proposals for experi- 
ments in LEP are currently 
being considered. One is 
ALEPH, a general-purpose 
detector proposed by a consor- 
tium of 18 European and one 
American research centres. 
Another, OPAL— omni-purpose 
apparatus for LEP — brings 
together Europe, Canada, the 
U-S. and Japan. A third pro- 
posal unites Europe, the U.S. 
Mid China. Geneva today Is 
the cynosure of attention in 
every high - energy physics 
laboratory in the world. As 
the Pope told CERN’s staff on a 
visit last summer: "One of 
science's greatest merits can be 
seen here in actios— its power 
to unite men." 

t Europe's Great Accelerator. 
By Maurice Goldsmith and 
Edirin Shaw. Taylor and 
Francis, 1977. £13. 


energy (see accompanying 
table). 

CERN has been seeking the 
weakon with a unique atom- 
smasher 2.2 kilometres in dia- 
meter, called tiie super proton 
synchrotron (SPS). Not least of 
tiie problems of the researchers 
that their quarry is calcu- 
lated to have a Hfe of its own 
lasting only about 10-20 seconds. 

They arranged the SPS in 
such a way that head-on colli- 
sions can he staged between 
counter-rotating beams of cro- 
tons and anti-protons. The 
kinetic energy of these collisions 
is a callosal 540 GeV— theoretic- 
ally sufficient to create a heavy 
particle, such os the weakon is 
predicted to he. 

CERN organised two ‘experi- 
mental -teams, totalling 180 
scientists drown from eight 
European nations plus the US, 
for the hunt Each team worked 
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Perfume industry expects steady growth 


Givandan’s chief perfumer 
enlutes a fragrance. The 
group of perfumers and 
flavour i»ts take up to ten 
years to reach the top 


THE “ PARFUMERIES M of 
Geneva have long played an 
important role in the city's 
industrial economy. Together 
with their subsidiaries and 
affiliates elsewhere in Switzer- 
land and abroad, they account 
today for an estimated 13 per 
cent of a $4.4bo-plus world 
market for flavours and 
fragrances. 

What might appear at first 
glance to be a rather exotic 
business is in fact a high-tech- 
nology industry with high-power 
marketing techniques— and one 
looking forward to a probable 
annual market growth of 5-6 per 
cent in the 1980s. 

The actual perfume applica- 
tion of the Geneva companies' 
products is relatively small. Of 
current world production, which 
most recent estimates put at 
about $2.75bn a year (for 1980), 
only something like 15 per cent 
goes to scent manufacture as 
such. About a further 50 per 
cent Is used in cosmetics, 
deodorants and other toiletries, 
the remaining 35 per cent going 
to perfume detergents, soap and 
other household goods. 

World production of flavours 

had an annual value Of Some 

$1.65bn at the latest count, of 
which between 30 and 35 per 


cent went to confectionery, 
jams, petfoods and other manu- 
factured non-dairy foods, about 
the same share to beverages and 
alcoholic drinks and something 
more than 20 per cent to dairy 
products. The remainder is split 
into sales such as those to 
makers of pharmaceuticals, 
vitamins and tobacco <^>»nngg 
Th two leading Geneva com- 
panies, Grvaudan and 
Firmenich, both belong to the 
top five in the league of inter- 
national manufacturers of 
flavours and fragrances. Both 
started operations at almost 
exactly the same time in Geneva. 
The French brothers Xavier and 
L£on Givaudan moved down 
from Zurich in 1895, after a 
neighbouring baker had had 
them evicted from their first 
s mall factory there because his 
bread smelt of violets. 


Perfumes and Flavourings 
Division of the Basle-based 
Hoffmano-La group, 

which acquired it in 1963. (The 
small Geneva firm Creations 

AamnaSques is inn by a 

htoas-day T w m Ghrcudan.) 

The Roche division suffered a 
slight setback last year owing to 
poor market conditions in the 
U.S., but Still Showed annual 
sales of SwFr 743m (3370m). 
Firmenich is still a family-owned 
company and Intends to stay 
one, according to Flerre-Yves 
Fiiraenich. As such, it does not 
publish turnover figures, 
&fr Firmenich says sales are 
well above the SwFr 270m 
quoted in a recent “guesstimate** 
of the Swiss Press. 


Savouring division in DQben- 
dorf. 

Firmenich makes both 
flavours and fragrances in its 
Geneva plants — in a ratio of 
about one-third flavours to two- 
thirds fragrances — and is In the 
process of spending SwFr 50m 
on a new manufacturing unit at 
La Plaine in the same canton 
to turn out speciality chemicals 
developed in Its own labora- 
tories. 


Active 


The original Firmenich firm 
was formed, also in 1897, under 
the name of Chuit et Naef — 
brother-in-law Fred Firmenich 
joined in 1900 — and by 1903 had 
started production of the first 
gamma-metbyl-ionone. 

Over the yeas both com- 
panies have become major 
forces in their field. Givaudan 
was she baas for the present 


Although the two companies 
are active all over the world, 
they have remained true to 
Geneva. Of Gdvaudan’s 3,200 
employees, some 850 are still 
based in the canton and a fur- 
ther 300 in Dflbendoif, near 
Zurich, the remainder being 
spread over 20 foreign opera- 
tions. The perfumery division 
and the headquarters adminis- 
tration are in Vernier, the food 


Research and development are 
extremely important in the 
Industry, with fts basis of 
“ tailor-made " products and 
complicated syntheses Givaudan 
reckons to spend 9 to 10 per 
cent of turnover on R and D, 
which account for 6 to 7 per 
cent of fixed-asset investments 
and 700 employees. Firmenich, 
whose research work takes place 
only In Geneva, spends some 15 
per cent on basic and applied 
R and D, working in association 
with a number of universities 
and in part with analysis 
systems of its own design. 

The approach of the industry 
to its customers is dictated by 
the need to offer a full-service 
consulting system; the com- 
panies tend to think of 


“accounts'* in the advertislng- 
sense. Givaudan, which calls 

itself “marketing-driven.** goes 
so far in Vernier as to offer the 
services of an in-house hair- 
dresser's salon (to test sham- 
poos), a super-la undrette with 
washing and drying equipment 
from various countries (to test 
detergents) and complete inter- 
national “ library ** of perfumed 
products ranging from house- 
hold items to expensive scents. 

Nor aze the employees indus- 
trial workers in the classical 
sense. This goes particularly for 
the elite group of perfumers 
and flaronrists, who are ex- 
pected to combine broad chemi- 
cal knowledge with the nose or 
taste-buds of a connoisseur. 
Both companies plaoe great 
importance on the artistic abili- 
ties of their “designer" staff, 
without which the high- 
technology apparatus would be 
worthless. 

The Geneva chemical industry 
is not given over wholly to the 
flavours and fragrances sector. 


A number of smaller producers 
— the largest among them being 
the Roche-owned Laboratoires 
S an ter — are active in the 
pharmaceutical sector. for 
example. A special case is that 
of the regional-office activities 
of chemical-industry multi- 
nationals. 

Geneva is the home of Du 
Pom de Nemours International, 
with 1,150 staff one of the can- 
ton's biggest single employers 
and responsible for group busi- 
ness in Europe, the Middle East 
and Africa, as well as the 302- 
employee Union Carbide Europe 
and the operations of Stauffer 
Chemical Europe and Dow 
Chemical Mideast Africa with a 
total of about ISO employees. 

The reasons for Geneva’s 
popularity with multis are given 
by Du Pont as its central loca- 
tion, its excellent banking and 
communications facilities, its 
international airport and 
Switzerland's favourable econo- 
mic and political situation. Also: 
“ Geneva's international atmo- 


spere makes it easier for those 
1 Du Poolers ' who are trans- 
ferred from other European 
subsidiaries to settle down with- 
out too much disruption of 
family life." 

Particularly interesting is the 
case of Dow in Geneva. The 
American group has long run 
its regional headquarters opera- 
tion Dow Chemical Europe from 
Switzerland — though at a loca- 
tion near Zurich. In 1977 it was 
decided to set up a special 
company to look after the 
group’s Middle Eastern and 
African markets. 

The company says that apart 
from the excellent air links to 
the area from Geneva, “many 
of our customers and distribu- 
tors from the Middle East and 
Africa feel more comfortable in 
French-speaking Geneva than 
in the German-speaking port of 
the country where our Euro- 
pean headquarters arc.” 


John Wicks 


Genera’s traditional craft Is still an important force at the very top end of the market 


Exclusive watchmakers set the standard 


MOST NEWS from the Swiss 
watch industry these days is 
bad news. A combination of 
tough market conditions and a 
technological revolution has 
brought many watchmakers— 
including some of the biggest — 
into dire straits. 

Despite aid from the banks 
and the Government, more than 
one employee in every five is 
working short time or actually 
jobless. Traditional “ watch, 
towns ” such as Bienne, La 
Chaux-de-Fonds or Grenchen 
are among those most badly hit 
by recession. 

Less apparent is the continu- 
ing success story of the Geneva 
watch manufacturers. With 
their relatively small output; 
the exclusive firms based in the 
city account for only a fraction 
of production volume and are 
often overlooked in depressing 
reports on the plight of the 
industry at large. In value 
terms, however, the Geneva 
companies play an important 
role in the world market— 
albeit at the very top of the 
market 

The city has been a name in 
quality watchmaking for 'cen- 
turies. The local industry goes 
back to the very beginning of 
watch and dock production, its 
goldsmiths having turned to 
making watch cases as an 
early “ diversification.’* 

Just before the French Revo- 
lution, between 4,500 and 5,000 
of the city's 26,000 inhabitants 
were in the business, apart 
from a further 20,000 supply- 
ing parts from neighbouring 
areas of Savoy and the Jura. 


ally. Roles is generally con- 
sidered as something of a 
phenomenon in the watch 
Industry; the famous “Oyster,” 
developed in 1926 as the world’s 
first completely waterpoof and 
dustproof watch, today still 
accounts for over three-quarters 
of total output. 

The “Oyster” has come a 
long way in the past half 
century, though. Over the years 
the programme has been 
expanded to Include such Rolex 
innovations as the first-ever self- 
winding rotor mechanism, the 
first wrist-chronometer date and 
day displays, the first skin- 
diver wristwatch — a recent 
“Oyster” model Is guaranteed 
waterproof to depths of 4,000 
ft — and the first commercial 
quartz wristwatch. 



Quality 


Dials 


Today, Geneva’s watchmakers 
are only a small group of the 
labour force about 5.630 at the 
last count, of whom almost half 
were engaged in turning out 
cases, dials and other parts. 
This figure bears no compari- 
son with the . companies’ sales, 
however, which seems to be 
running at well over SWFr lbn 
($500m) a year. 

Biggest of the Geneva firms 
is Monties Rolex, with consoli- 
dated sales, ex-Switzerland, In 
the region of $2 50 -300m annu- 


A total of more than 4m Rolex 
watches have been certified as 
“ Swiss chronometers,” a title 
awarded to timepieces only 
after gruelling quality testing; 
indeed, about 80 per cent of all 
Swiss chronometers are made 
today by Rolex. 

Apart from the dominant 
“Oyster" ranee, the company 
also produces a special collec- 
tion of jewellery watches under 
the name “ Cellini.” It also 
offers a cheaper line under the 
“ Tudor " brand at prices of less 
than 9500, though these account 
for only a small fraction of total 
output In comparison, most 
Rolex watches are in the $1,000- 
56,000 bracket or between 
$1,500 and $10,000 for most 
“ Cellini " models, though 
jewellery watches can easily 
run into the $50,000-$100.00Q 
range. 

More expensive still are the 
gold watches made by Piaget, 
based in Geneva and its original 
home of La Cdte-aux-Ffies in 
Canton NeuchMeJ. Most 
of them sen at between $2,000 
and $20,000. 

Pieces with a high jewellery 
content are frequently priced in 
the hundreds of thousands, 
while one single prestige 
platinum-an d-d i amends model is 
valued at $2m. However, Piaget 


The dial of fhl<c Rolex watch. 
Is set with 152 diamonds, an 
example of Swiss enterprise 
at the expensive end of the 
market. Pieces with a Ugh 
jewellery content frequently 
cost hundreds of thousands of 
dollars 


also has a “ Tudor " approach in 
that It controls and shares its 
Geneva premises with Baume 
and Merrier, which offers pro- 
ducts in the lower range of the 
top-quality sector. 

The third of Geneva’s Big 
Three, Patek Philippe, has been 
longest in the city. In 1839 it 
was formed by the Polish exile 
Count Antoine de Patek and the 
French watchmaker Adrien 
Philippe. Its first technological 
innovations followed almost 
immediately with the first key- 
less watch in 1841, the first 
model with an independent 
second hand in 1846 and the 
first free mainspring two years 
later. 

In 1868 the company set a 
milestone when It designed the 
ancestor of all Swiss wrist- 
watches for the eccentric 
Countess Kocevicz, who derided 
to break with the practice of 
wearing her watch on a necklace 


A Patek Philippe 
doesn’t just tell you the time. 

It tells you something 
about yourself. 


Golden Ellipse tod*es' watches, 
left: Ref. 4498, yellow gold 
Center: Ref. 4382 yellow or white gold 
Right-. Ret 4134/9X3, yellow gold 
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or at her belt A hundred years 
later Patek Philippe was one of 
the pioneers of electronic appli- 
cations, inventing the photo- 
electric, tiie solidstate and the 
miniaturised quartz dock, as 
well as new systems of master- 
dock centralised time-keeping. 

While other sectors of the 
Swiss watch industry are pass- 
ing through difficult times— 
latest figures point to an 1983 
drop in total production of well 
over 30 per cent— the luxury 
trade remains largely un- 
touched by recession. The three 
leading concerns, together with 
smaller Geneva companies such 
as Vecheron Constantin and the 
pendant-watch specialist Uhl- 
mann et Cie., benefit from a 
remarkably stable market and 
virtually no major competition 
from other producer countries. 

The real setbacks have been 
suffered in the field of -lower 
and medium-priced mechanical 
watches, while the generally 
dearer electronic models and 
top mechanical pieces have dose 
more than just bold their 
ground. This trend towards the 
upper price groups is borne out 
by figures recently published in 
Bienne by the Swiss Watch 
Industry Federation which 
show a 31 per cent decline in 
export volume for last year but 
a fall in the value of exported 
watches and movements of only 
10.4 percent (to $1.75bn). 

Indications for fhe current 
year are cautiously optimistic 
on the part of the Geneva 
watchmakers. The domestic 
market plays a minor role in 
the top-quaMty sector, though 
when tourist purc h ases are in- 
cluded this share l s probably of 
around a noticeable 10 per cent 
Otherwise, sales are spread 
throughout the world. 

Among the most important 
markets are the United States 
and (ironically enough in view 
of its role as a major competitor 
in other sectors of the industry) 
Japan, tin both of which coun- 
tries the specific demand seems 
to be developing well. 

Actual production volumes of 
the Geneva groups are relatively 
small. Rolex, the biggest 

single Swiss brand, has an 

annual production of some 

450.000 units, Piaget plus 
Baume and Merrier make about 

80.000 to 90,000 end Patek 
Philippe about 13,000. This, of 
course, is no indication as to 
their relative importance: Rolex 
alone accounts for a good 20 
per oent of all Swiss watch 
exports. 


Privately-owned 

There are no signs of the 
companies* wanting to carry out 
any large-scale expansion. The 
groups are privately owned, 
! self-financing and firm believers 
in quality rather than quantity. 
The Geneva Industry works al- 
most entirely with its own com- 
ponents and solely with Swiss 
material; affiliated plants are in 
Switzerland itself ami not 
abroad. 

All the producers place an 
inordinate value on indivi- 
dual craftsmanship — a Patek 
Philippe watch takes nine 
months to make, or up to five 
vears in the case of some more 
complicated models. 

The stress is equally on costly 
materials. Although some stain- 
less steel is used — Ln certain 
Rolex and Baume & Merrier 
nodels, for example— -Geneva 
•matches are to a large extent 
■told watches. What could total 
.5 tonnes of gold are used 
simually there, making the 
Geneva watch companies by far 
he biggest single industrial 
ustomers In Switzerland. There 
is also a very substantial use 
■>1 diamonds, rubies, emeralds, 
sapphire and other precious 
'ones. 

Patek Philippe has also kept 
? the tradition of so-called 
'Geneva enamelling" and still 
ccepts orders for enamel 
seket watches with a miniature 
t the client's choice. 

All the leading Geneva manu- 
.cturers have been among the 
-st to recognise the oppor- 
mities offered by electronics 
tchnology. However, corporate 
■'ll ties differ. Piaget, who in 
176 developed an ultra-slim 


quartz wristwatch only 3.1 mm 
thick, already devotes some 60 
per cent of its production to 
electronic models — though it 


does not intend to give up its 
other business and, indeed, has 


other business and, indeed, has 
recently created a new ultra- 
slim mechanical movement. 

Rolex, although a pioneer in 
quartz watches, decided against 
a major commitment. Manag in g 
director Andr6 Heiniger saw 
potential dangers for the up- 
market watch business in that 
the technology of the early 
1970e was still immature and 
because further refinements 
co old detract from the “lasting 
value” an expensive watch must 
offer. 

Despite the success of its 
electronics division, Patek 
Philippe’s production pro- 
gramme is still 80 per cent 
mechanical. The company fore- 
casts that there will be a swing 
back to mechanical watches in 
future. 

John Wicks 
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GENEVA STOCK EXCHANGE 


Established, in 1850 (the oldest Stock Exchange of Switzerland) 


ONE OF SWITZERLAND'S LEADING STOCK EXCHANGES 


Geneva, with its financial vocation of 800 years’ standing and its 133-year-old Stock Exchange, has 
grown to an important international banking centre. Geneva is also well known for the many 
international institutions located here and the considerable number of multi-national companies 
having established their European headquarters in this city. 

The Geneva Stock Exchange, dealing not only in Swiss securities but also in those of many European 
and overseas countries, is in daily contact with all important financial centres all over the world. 
Board of Directors: Messrs. Georges E-URBAN, Chairman 

L6o THUKNHERR, Vice-Chairman 

Pierre de BOCCARD, Jean CAVEGN, Gilbert GRENIER, 

Pierre LARDY, Alain PATRY, Jean-Louis SUNIER. 


General Manager: 
Trading hours: 


Mr. Kurt SCHNEUWLY. 


Bonds from 9.35 a.m. to approx. 12.00 p.m. 
Equities from 10.10 a.m. to approx. 1.00 p.m. 


Member Banks: 


Banque CANTRADE, ORMOND, BURRUS SA. 
Basque HYPOTHECA1RE DU CANTON DE GENEVE 
Banque de PARIS A DES PAYS-BAS (SUISSE) SA. 
Banque PAS CHE SA. 

Banque PRTVEE SA. 

Banque ROMANDE 

Banque SUISSE DE CREDIT ET DE DEPOTS 
BORDIER & CEE 

CAISSE D’EPARGNE DU CANTON DE GENEVE 
Compagnie de BANQUE & D'INVESTISSEMENTS 
CREDIT LYONNAIS* 

DARTER Sc CEE 

FERR1ER LULLIN' & CIE SA. 

GONET Sc CIE 
ctmtcpct j f, rn? 

LLOYDS BANK INTERNATIONAL LTD.* 


LOMBARD. ODEER & CIE 
ROBERT LULLIN' SA. 

MQtABAUD & CIE 
MOURGUE D’ALGUE & CIE 
OMNIUM GENEVE S.A. 

PICTET 4c CIE 

RALLI BROTHERS (BANKERS) SA. 

THE ROYAL BANK OF CANADA (SUISSE) 
SOCEETE BAN CAERE BARCLAYS (SUISSE) SA. 
SWISS BANK CORPORATION 
SWISS CREDIT BANK 
SWISS NATIONAL BANK* 

SWISS POPULAR BANK 
TARDY, BURRUS & CIE 
A TURCONI 

UNION BANK OF SWITZERLAND 
* associated members 


Some statistical figures as per December 31, 1982: 

Number of listed securities; Dot 

Bonds ! 

Equities 


Domestic 

Foreign 

Total 

972 

543 

1,515 

154 

186 

340 



1,855 


Market capitalisation of the listed Swiss companies: SF 73,442m. 

Total nominal value of the listed bonds: SF 204,099.8m. 

CALL OR VISIT US 

CHAMBER OF THE GENEVA STOCK EXCHANGE . 

10, rue Petitot, P.O. Box 228, CH-1211 GENEVA 11 (Switzerland) 
Tel: (022) 28.06.84 
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Financial Times Tuesday March 15 1983 


WHEN YOU COME 
TO GENEVA ON BUSINESS 
PUT ALL THE CHANCES 
ON YOUR SIDE 


Success does not come by ilselT; it must be 
cultivated, as you well know. 


It is achieved in small steps, because it is made up 
of dements which fit together to become an 
irresistible force. 


The decor, the comfort, j 
the ambiance are sure 
values that the Hotel 
Intercontinental adds to 
your competence and 
know-how. 

The quality of its 
services reflects the 
exceptional surroundings 
in which they are offered ; 
the immediate vicinity of 
the United Nations. ( 
Nobless oblige. 



HOTEL 

INTERCONTINENTAL 

GENEVE 


7-9. Peiii-Saconnex 1211 Goie'c 19 - Tel. 346091 


ADVERTISEMENT 


A new way of life 
al the Bristol 


A complete renovation of 
the BRISTOL HOTEL 
and of its restaurant, the 
RELAIS BRISTOL, has 
just been carried out by 
General Manager Paul 
Bougenaux. 


Bougenaux's policy is to 
invest not only in build- 
ings but also in human 
beings. It was he who, 
when in charge of the 
PLAZA - ATHENEE in 
Paris, up until 1979, 
applied his participation 
system with such success 
that he achieved one of 
the highest profitabilities 
in Europe. 


The high degree of 
motivation which partici- 
pation inspires among 
the employees has 
brought comments from 
all over the world, such 
as: " Incontestably the 


best service in the 
World ” (Gault and 
Millau, 1979), “It’s not 
a Hotel it’s a way of life " 
(Temple Fielding, 197S) , 
“ Quality is the Pla 2 a ” 
(“ W,” March 1976), 
“ The clients enjoy a 
service of unequalled 
excellence from a staff 
which is not only work- 
ing well but well and 
happily,” (Chandelier, 
Spring 1979), etc. . . . 
Backed by the great 
Swiss hoteikeeping tradi- 
tion, Paul Bougenaux and 
his team look forward to 
making you welcome 
during your stays in 
Geneva and to helping 
you to enjoy the 
amenities of the Bristol 
Hotel, which is situated 
in a very beautiful green 
park in the city-centre, 
the “ Square du Mont- 
Blanc.” 


GENEVA VI 



GENEVA IS one of the easiest 

places to do business in Europe 
but it continues to be more 
expensive than most cities and 
offers only a tiny local market. 

The city’s strongest suit k 

fine communications, including 
postal, -telex, telephone and 
transport services, and multi- 
lingual staff. The problems are 
Ending office space, private 
housing and trained clerical 
staff. However, employees are 
conscientious add tend to avoid 
un ionisation. There is very little 
absenteeism although, persuad- 
ing people to work overtime is 
very difficult. 

Some tips for business visitors 
to Geneva*. 

The airport: immigration 
and customs facilities are 
efficient, well -staffed banks 

help to avoid time lost in chang- 
ing money. The arrivals area 
outside customs has a tourist 
aod railway information desk as 
well as the usual car rental 
services. 

Waits for taxis are short and 
the airport is generally not 
crowded, unless yon happen to 
arrive on a winter weekend and 
are submerged by jumbo-loads 
of ski enthusiasts waiting for 
buses to take them to nearby 
resorts in France. Taxi drivers 
expect a 10-15 per cent tip. 

Hotels: there is a wide 
choice of hotels ranging from 
about SwFr 40 to SwFr 200 a 
night for a single room. Some 
of the finest are the older luxury 
hotels on the lake front includ- 
ing the Richemond, the Beau 
Rivage, Hotel des Bergues, and 
Hotel de la Paix. More recent 
luxury hotels include the 
President, the Hilton and the 
Rhone on the lake front, the 
Intercontinental near file UN 
complex and Le Reserve in a 
park butside the city. 

Less expensive but fine hotels 
include the Ramada, Amat 
Carlton, Mediterranee, Comavin 
and the RoyaL The Panto Hotel 
is close to the airport 

The old town has two small 
but sought-after hotels: the 
Chandelier and Les Armures. 



Tourism: quality service 


for well-off visitors 


Place da Holard. Geneva has visitors all year 


restaurants and Just a handful 
of places offering other kinds of 
cuisine including Mexican, 
Greek, Yugoslav and African 
fare. 


The best and most luxu- 
rious places for French food 
include Le Gentilhomme at the 
Richemond Hotel, Restaurant du 
Parc des Eaux Vives in a park 
overlooking the lake. La Perle 
du Lac in a park alongside the 
lake, Le Due which specialises 
in exquisite seafood, Auberge du 
Lion d'Or in the smart Cotogny 
residential area, and OHvveode 
Provence in the bohe m ian 
Carouge quarter. 


Roberto's in the cHy centre 
and Valentino’s just on -the city’s 
edge are the finest Italian 
restaurants while the Tse Fung 
at the Hotel la Reserve and 
Auberge des Trois Booheurs hi 
the expensive Champed resi- 
dential quarter are the best 
Chinese restaurants. 


Chez Laurent in the shopping 
district is a fine place for lunch 
and the Trois Mousquetames in 
Chembesy near the UN com- 
plex is a charming Mm far 
steaks. Le Boeuf Rouge in the 
Paquis also offers excellent meat 
but is very small and reserva- 
tions are a must 


Tips are usually included an 
bills everywhere. 


Restaurants: Geneva boasts 
many fine restaurants but the 
choice is mainly between French 
and Italian cuisine. There see 
a few Chinese and Vietnamese 


DOING BUSINESS: Banks 
are open at 8 am and close at 
4.30 pm. Most offices are active 
by 8.30 am and everyone works 
nine-hour days not co untin g 
30-60 minutes for lunch. The 
United Nations working day 
starts at about 9.30 am and 
<doses by 5 pm unless confer- 
ences happen to. go on until 
later. Lunchtime Is usually 


Strategic 
management for 


recovery 


This summer IMI Geneva offers senior 
executives world-wide the opportunity, in five days 
intensive work, to 


• survey the global political, economic and 
technological environments in which strategic 
plans are made 


• evaluate “state-of-the-art” approaches to 
strategic planning 

• share with leading practitioners and each 
other their experience of making strategic 
planning work. 


The International Program 
for Senior Executives 


Geneva 6-10 June 

Mont Pelerin Lake Geneva 29 August-2 September 


IMI 


Internationa] Management Institute 

4 chemin dc Conches, CH 1231 Geneva, Switzerland 009. Telephone: !02Zi 47 11 33-lblex: 27452. 


IMI. established in Geneva in 1946, is an independent non-profit foundation with a 
permanent teaching and research faculty. It provides a comprehensive range of general 
and functional management education programs together with activities on current issues. 


from 12 to 2.30 pm. In local 
offices, the customs are as in 
France. 

Handshakes are common and, 
contrary to caricature, Swiss 
businessmen and bankers are 
not a humourless lot. They are 
very cosmopolitan and know 
how to take a joke provided 
that Swiss culture is not unduly 
criticised. Bankers tradition- 
ally meet private customers in 
little salons for privacy and dis- 
cretion is the rule about every- 
thing. 

Lawyers tend to be more 
conservative than bankers but 
most of them speak good 
English and are generally in- 
formative and courteous. 

Changing money is very easy 
and banks are at alm ost every 
street comer. On weekends two 
banks remain open on the Rue 
du Mont Blanc, facing the rail' 
way station, and banks at the 
airport, the coach terminal and 
the station are also open nntli 
9 pm. 

Shopping: The main shopping 
centres are near the railway 
station and across the lake on 
the other side of the Mont Blanc 
Bridge. Grand Passage and 
Place tte are the two main 
department stores. There are 
many boutiques for clothes, 
including branches of all the 
famous designers such as 
Lanvin, Yves St Laurent and 
Pierre Cardin. 

Bon Genie and the Chemise rle 
Centrale are good places for 
both men's and women’s 
clothes. At the Chemiserie 
Centrale ask for “ Pierre !e 
Tailleur ” for a personal 
service in choosing men’s 
clothes. Hennes and Maurltz 
sells cheaper and fashionable 
women's clothes. 


GENEVA IS flooded by 
visitors every year. This 
city of only 150,000 or 
so accommodated more than 
2.4m people last year, 2m of 
them foreign visitors. 

It was the well-heeled — 
mostly well-off foreign govern- 
ment officials, businessmen or 
rich families — who enabled 

the luxnry shops crowded Into 

Geneva's two main shopping 
streets again to make record 
sales of such expensive items 
as handcrafted watches, gold 
jewellery studded with pre- 
cious stones, furs and high 
fashion clothes. 

Clearly. Geneva Is no city 
for the low-budget holiday 
maker and that, of course, is 
cxactiy how officials of 
Geneva's tourism bnreau 
like it Geneva offers efficient 
service, high-quality goods 
and orderliness. The money 
its people take in exchange is 
the fair and necessary price 
for painstaking attention to 
detail. 

The attraction of Geneva 
lies in its unique location as 
both a summer and winter 
resort, with its beautiful lake 
and snow-clad Alpine peaks 
dominated by the august 
frown of Mont Blanc. 

Since it also offers the only 
large airport in southern 
Switzerland, it receives 
thousands of winter holiday- 
makers on their way to 
resorts along Lake Geneva 
and in the French Alps. 

Hie best ski slopes In 
southern Switzerland lie 
about one hour by train from 
Geneva in the Valais region, 
which contains such resorts 
as Gstaad, Grans Montana, 
Zermatt and ZisaL Slopes 
near Geneva In the Jura 
Mountains offer miles of 
cross-country ski tracks near 
eharming villages served by 
fine restaurants. Bat the best 
apres ski facilities are 
found further afield in 
the mountains overlooking 
Montreal and in the resorts 
of the Bernese heartland near 
Interlaken. 

The summer tourists 
include large numbers from 
tiie Guff states, Japan. 
Taiwan, South Korea and 
Hongkong. A new pheno- 
menon is the arrival of 
middle class Arabs rather 
than the usual sheikhs 
and Emits who, although not 
such free- spenders, tend to 
come with their families of 
up to 20 people and stay for 
almost a month. 

But tourism officials are 
concerned at the drop In 


Auction capital 
for objets d’art 


GENEVA HAS emerged in 
recent years as the most 
important city for auctions of 
jewellery and objets d'art in 
Continental Europe. 

Though the economic reces- 
sion took its toll in the 
auction markets last year with 
a drop in precious stone values, 
particularly diamonds, the mar- 
ket for objets d'art and antiques 
remained firm. This year is ex- 
pected to bring an upturn in 
sales following economic re- 
coveries in the U.S. and West 
Germany. 

The three main auction 
houses based in Geneva— 
Christies, Sotheby's and Phillip. 
Son and Neal — are estimated to 
have a turnover of about 
SwFr 200m a year in official 
sales. Private sales by the 
scores of flue Jewellers in 
Geneva could be worth more 
than SwFr lbn, but no reliable 
figures are available since a 
main reason for the purchases 
is the seller’s absolute discre- 
tion. 

Christies, the first of the 
international auctioneers to 
open a branch In Geneva, In 
1987, estimates its annual turn- 
over in the city at about 
SwFr 50m compared with world- 
wide turnover of SwFr 600m. 
Christies’ annual sales in its 
early years in Genera averaged 
around SwFr 100m but these 
Tell when a branch was opened 
In New York In the 1970s. 


other regulations, and money 
can move very easily r* id dis- 
creetly. The customers are 
mainly from the U.S., Latin 
America, southern Europe and, 
more recently there have been 
Arab. Japanese and buyers 
from Hongkong, South Korea 
and Taiwan. 


Investment 


Arrival 

Geneva has been long estab- 
lished as a city of fine gold 
jewellers and watchmakers. But 
it was Christies' arrival that put 
it on tiie world map as a major 
auctions centre. Sotheby’s, 
which had an office in Zurich, 
soon followed although Its main 
Swiss operations remain in 
Zurich. 

The market in Geneva Is for 
jewellery, gold boxes, Faberge 
work, precious metals including 
gold and silver, and watches. 
Customers like to buy small 
items which they can easily 
carry out of the eouifry in 
their pockets or personal lug- 
gage. Porcelain, modem art 
and wine form a smaller secon- 
dary market Most of the 
objects sold are of European 
origin although Indian, Chinese 
or Japanese items do appear 
occasionally. 

There are no major locally- 
owned auction houses. Those 
in the business usually limit 
themselves to auctioning pro- 
perty or household goods which 
are not necessarily high-value 
antiques. 

Geneva has a unique position 
because extremely fine objects 
can easily reach it unencum- 
bered by difficult customs or 


Although some of the highest 
prices in autioneering history 
have been recorded in Geneva, 
most pieces sell in the SwFr 
10,000 to 30,000 range, with 
many being sold for below 
SwFr 5.000. The more expen- 
sive purchases are made for in- 
vestment rather than pleasure 
and Dr Geza von Habsburg, 
chairman of Christies Europe, 
thinks that the impassioned 
collector who sells his shirt to 
possess his favouirte art 
objects now hardly exists. 

Christies holds two auctions 
a year in Geneva while 
Sotheby's holds one in Geneva 
and another in the winter re- 
sort of St Moritz. Mr Bruno 
Mulheim, a Sotheby's director, 
thinks the Geneva market is be^ 
coming larger, both in terms of 
objects sold and the number of 
buyers. " The Geneva auctions 
are not just for millionaires. 
People of all kinds are now 
among the huyers,” he says. 

It was Britain which unwit- 
tingly made Geneva an import- 
ant centre for auctions. 
Christies opened its Geneva 
office because American jewel, 
lery could not be imported for 
sale at the London auctions 
owing to customs regulations 
Another reason was that 
American buyers had more con- 
fidence in Swiss rather than 
British banking aod business 
secrecy. 

Mr Guy Fontanet, the Geneva 
canton's Minister for Justice 
and Police has placed a draft 
law before Geneva's cantonal 
parliament aimed at weakening 
the reserve price system used 
traditionally by all auctioneers. 

Mr Fontanet feels that this 
system is used by some sellers 
artificially to increase the paper 
value of their possessions. It is 
alleged -that certain Geneva 
banks have done this in the past 
by setting high reserve values 
on their art assets and then get- 
ting their own agents or those 
of auctioneers to buy them. 

The auction houses are cur- 
rently negotiating with a com- 
mittee set up by Mr Fontanet’s 
Ministry to amend the draft law 
to prevent any adverse influ- 
ence On the auctions business. 


BY A SPECIAL 
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European and American 
visitors although this year is 
expected to he better than 
1982 because of a slight 
upturn in the U5. economy. 
The influx of Asian visitors 
has not succeeded in off- 
setting U>k drop, and In 
co-operation with tiie National 
Tourist Office, Geneva hopes 
to sharpen Its marketing 
methods in the U-S. 

An effort Is tho bring 
made to promote Geneva as. 
a cultural centre. The 
recently-built casino offers 
seats for almost 2.900 people 
and often holds ballet perfor- 
mances mid concerts by such 
major performers as Rudolf 
Nureycv and French singing 
star Sylvie Vartan. 


Jazz 


The National Opera and 
the National Theatre have 
constant offerings of dumber 
music and French language 
plays. A wide variety of 
foreign performances such as 
visits by Indian, Chinese, 
Korean and African troupes 
also lake place every year, 
and jazz groups usually begin 
their Swiss tours In Geneva. 

The world recession and the 
Swiss franc's strength have 
managed to take a toll of 
Geneva’s hotels and res- 
taurants. The number of 
hotels has fallen slightly from 
165 in 1975 to 160 last year 
and the number of beds avail- 
able has dropped by 300. 
Prices, frozen for three years, 
have only just begun to edge 
upwards but a two-star hotel 
remains cheaper than a three- 
star one in Paris which may 
not offer the same cleanliness, 
comfort and efficiency. 

In spite of the slight dip 


in the number at hotel beds, 
Geneva remains the only 
Swiss city where the nights 
spent in hotels have risen by 
about 4 per cent a year. 

Geneva Is reckoned to have' 
the largest number of five-star 
hotels of any small city -in the 
world. Food In Geneva. Is 
excellent and even the raffway 
station boasts -a gastronomic 

restaurant given two stars in 

the HfcheUn Guide. 

One of Geneva's timeless 
advantages Is the easy access 
to beautiful surroundings 

including old chateaux and 
castles such as those at nearby 
Cbp>pet and Onm. But as a 
place to stay luxuriously and 
spend, it is hard to beat. 

A tourism bureau brochure 
points out; quite truthfully: 
“ In Geneva yon can buy prac- 
tically anything and you don’t 
need to worry about what you 
are baying.” 

The sales staff in the shops 
are . usually conversant -with 
Ae goods they offer and multi- 
lingual assistants are all 
part of the quality service. 


HOTEL DE LA PAIX 
GENEVE 


The home of 
Swiss hospitality 


11, quel du Mt-BUne 
CH-1211 Go new 1 


Tth (022} 32 SI 90 - TXflJC 2253? 


CHRISTIE’S 



GENEVA 




HIGHLY IMP8RTAHT AUCTIONS 
MAY AND NOVEMBER 



•‘The Polar Star- 
most expensive diamond sold 
at auction (SFr. 8JDOOJOOO) 


Jewellery, Silver, Russian Art and Fabergfi, 
Objects of Vertu and Gold Boxes, Art Nouveau/Deoo, 
Watches, Porcelain and Wines. 

Valuations and catalogues: 

Christie’s 

8, Place de la Taeonnerie 8» King Street, St James’s 
1204 Geneva London SWIY 6QT 

TeL (022) 282544 TeL (01) 839 9069 

Steinwiesplatz 
CH 8032 Zorich 
TeL (01) 699505 


Hotel du Rhone m GENEVA 





(022) 31 98 31 


Telex: 22213 bxho ch 


DELUXE ***** 


Ideal, quiet doumtovm location 
on the Rhone River 


Immediate vicinity of business and 
shopping area 


Member of ti , 

c Zh&]£adhitfK>teteafth&^^ 

London tel: (01) 583 3050 Telex: 265497 ' 



GOLD HILL GROUP 


AT THE STAGE WHERE FINANCIAL MARKETS 
ARE IN TROUBLE. IT HAS BECOME A MUST 
TO HAVE YOUR ASSETS PARTIALLY RESTRUCTURED . 
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fob global service in futures markets 

WE OFFER - 


through GOLD HR£ INVESTMENTS LTD 
OUR “PROFESSIONALLY MANAGED TRADING PROGRAM" 

RESULTS AUDITED BY A LEADING SWISS FIDUCIARY. 


through gold HlIXANDHESWa^FimiRESITD 



DOCUMENTATION ON REQUEST TO ! 

GOUi hill services sa. 


4. n» du Lkmi d'Or 
CH — 1003 LAUSANNE / Switzerland 
1211206831 
Tefcx 24477 FIFA CH 








